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THE MONEY MARKET. 


Tuts week’s Bank return shows changes of considerable 
magnitude, but of no special significance. : There is a 
decrease of £2,485,000 in the private securities, with a 
concurrent reduction of £2,364,000 in the private 
deposits, due to the repayment of the balance of the 
loans obtained from the Bank in anticipation of the 
dividend payments. But although the market has 
cleared off this liability,. it remains in a very easy 
condition, and its resources will be, increased: by 
the paying off of the Treasury Bills that mature 
to-day. Market rates, therefore,. are’ more - likely 
to fall off than to advance, and that being so,. the 
Bank might just as well reduce its rate to 2 per cent. 
As regards the foreign exchanges, that would probably be 
as effective as the present 24 per cent. rate, and if we 
look to home requirements, there is certainly nothing to 
justify the Bank in keeping the standard by which such 
a large portion of the financial business of the country is 
regulated so high above the real value of money. 


Subjoined is our usual table of rates :— 
_ BANE RATE ond MARKET RATE. 














| Yesterday. | Last Week. | wicket (Peaw ttt 4 = 
y % | % | % % 
Bank rate.. -| 25 | 24 | 8 3 | 8 
Market rate .. pin Bgony tuag  biovdegdy 13y 13 


LONDON MARKET ERATE Compared with FOREIGN meapes RATES 
+ above ; — below). 








A Fort- Three Weeks A Month 


| Yesterday. | Last Week. | 

















| night Ago. | Ago. j Ago. 
| te | % % vA x 
With Paris ....... — 1 LY ot i - 4} + 43 + 
ee - a ¥ + 4 | + 
» Amsterdam — 1} | - i — # - ¢ - 
» New York 
call money -~- § | — § — } — 4% -. § 
RATES of EXCHANGE. ' 
| A Fort. |ThreeWeoks A Month 
Yesterday. Last Week. night Ago. Ago. | Ago. 
| Per awe. | Por Mille. | Per Mille. | Per Mille. I. Per Mille, 
mnee pieecererae ° tose agst wi P pave ue ~elaget a *i ast us | 1 es 
eereeseee | 
Holland oe a ha — “ 14 oust us | aget us f ‘jae 
New York..... .... 13 ‘Gast us | | 2]h agstus 35 for us ir os \ 4} agst. us us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bauk of France. 








THE BUDGET. 


Tue speech in which Mr Goschen introduced his Budget 
for the current year was a notable achievement. Never 
before has he succeeded in investing the dry details of the 
annual financial statement with such living interest, and 
the oratorical success was all the greater, inasmuch as the 
Budget itself is singularly tame and featureless, It is prac- 
tically a continuation Budget, carrying on, save in some 
minor particulars, the fiscal arrangements of the past 
year. There are no changes in the incidence or the rates 
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fees and of the duty on sparkling wines; and yet by 
the skill with which he expounded the national balance- 
sheet, showing how it is constructed, and how its various 
items bear upon the industrial and financial condition of 
the country, Mr Goschen transformed this unexciting 
topic intova theme which for fully two hours fixed the 
attention of the House. 

With the financial results of the past year we dealt a 
fortnight ago, and it is not necessary again to go into 
details. Mr Goschen had estimated for a surplus of 
£166,000, but the revenue came in better than he had 
‘anticipated, while the expenditure fell somewhat short 
of the estimate, and the closed accounts show a surplus 
of £1,067,000 (which goes to the reduction of the National 
Debt), the actual figures being :— 





YEAR 1891-2, 
Inc. or Dec. as 
Exchequer Compared with 
Receipts. Estimate. 
-, £ 

NN eh 90,995,000 __......... + 65,000 

Expenditure,........... 89,928,000. ......... — 336,000 

Surphus...... BOTT BGO. .sccccee + 901,000 


To the increase in the revenue over the estimates 
British spirits contributed £476,000, tobacco £220,000, 
and the death duties £689,000; but the growth in these 
items was offset by a deficiency of £400,000 in the 
receipts from stamps, of £121,000 in the beer duty, and 
by minor shortcomings under various other heads. And 
passing to the expenditure, it is to be noted that while 
there was a saving of £175,000 in the estimated outlay 
on the improvement of barrack accommodation, and of 
fully £350,000 in the army and navy votes, the expenses 
cf the Post Office exceeded the estimate by £270,000. 

Such are the main points in the accounts for the past 
year, and we have now to deal with the estimates for 
the current year. As to the way in which the revenue 
estimates have been framed, Mr Goschen had much to 
say—so much, indeed, that Mr Gladstone was moved to 
comment upon the fact. ‘I am not sure‘” said he, 
‘that I have ever known that particular department of 
the statement of the Finance Minister so much expanded 
as it has been on this occasion.’”’ Notwithstanding his 
full explanations, however, we are rather disposed to 
think that Mr Goschen has placed his estimate of income 
a little too high. He has, for instance, declined to make 
any allowance for the fact that this year will contain 
four working days fewer than last, on the ground that 
the loss of income this must entail will be made good by 
the increase of eee But the gain from the 
normal increase of population was estimated by him last 
year as equal to only three days’ revenue, or £600,000, 
and we do not see why he should now set it down as equal 
to fourdays’ receipts. Four days’ collection of the Customs 
and excise revenues alone represents at least £560,000, 
yet with this sum knocked off, Mr Goschen estimates that 
from those two sources combined he will receive as much 
this year as he did last. And seeing that the consump- 
tion of dutiable articles has latterly ceased to show the 
vigorous expansion which characterised it during the 
recent years of prosperity, and that the effects of recent 
and prospective reduction of wages must soon begin to 
make themselves more distinctly felt, this certainly seems 
somewhat too hopeful a forecast, even allowing for the 
fact that the Chancellor of the Exchequer expects to 
gain about £200,000{of new revenue from spirits, through 
the measures taken to prevent the “‘ grogging”’ of casks. 
Some very interesting allusions to the incidence of the 
income-tax upon various sections of the community 
were incidentally afforded by Mr Goschen, who has 
evidently been investigating this matter very closely. 
Indeed, we believe the officers of the Inland Revenue 
have been required specially to report upon it, and it is 
to be hoped a full statement of the result of their 
researches willbe published. It came as a surprise to the 
House to be told that the profits of the medical pro- 
fession exceed the profits of all en in our cotton 


industry, and that the profits of the 1 profession 
exceed those of all the coalowners in the United King- 
dom. But further details are needed before the fl 


significance of those statements can be ascertained; and 


as the details have apparently been obtained, it is very 
desirable that they should be published. This, however, ig |} 
by the way, and reverting to the estimates, it only remains 
to be added that while Mr Goschen has estimated for g |} 
decrease of £410,000 in the yield of the income-tax, he hag |} 
calculated upon as large an increase in the Postal revenue 
as he did last year, notwithstanding the loss of four 
days’ working. Altogether he estimates upon receiyin 
this year an income of £91,177,000, or fully £180,009 
more than last year. But as of these estimated receipts 
£700,000 are to be treated as appropriations in aid, the 
amount credited to revenue is reduced to £90,477,000.. 
Under the various heads of revenue the estimates com. |f 
pare with the actual receipts of last year thus :— 


REVENUE Estimate OF 1892-3, Comparep with Actuat Receipts in 











1€91-2. 
Actual Inc or Dee. 
Estimate, Receipts. in 
1892-3. 1$9:-2. 1892-3. 
£ £ £ 
Customs .............0 19,900,000 ... 19,736,000 ... + 164,000 
SEIU cisnciwevenivences 25,452,000 ... 25,610,000 ... — 158,00 
IIE, .esimiioanes 13,560,000 13,700,000 — 140,000 
Land tax and house 
BT vctctamtniincian 2,450,000 2,484,000 ... — 31,000 
Property and income- 
sparedenindpinenes 3,400,000 13,810,000 ... — 410,000 
Post Office ..........0 10,400,600 10,150,000 ... + 250,000 
Telegraph service ... 2,560,000 ... .2,480,000 .. + 80,000 
Miscellaneous......... 3,455,000 ... 3,025,000 ... + 430,000 
91,177,000 ... 90,995,000 ... + 182,000 
Deduct miscellaneous 
receipts to be con- 
verted into appro- 
priationsinaid ... 700,060 
90,477,000 


Turning to the expenditure, the outlay for the current 
year is calculated to amount to £91,178,000, as com- 
pared with an actual expenditure of £89,928,000 in 
1891-2. On education the expenditure is estimated to 
exceed that of last year by no less than £1,477,000; on 
the Post Office expenditure there is an estimated increase 
of £611,000; and tke army and navy estimates both 
show some small expansions. On the other hand, how- 
ever, the charge of £500,000 for barrack accommoda- 
tion, and of £400,000 for the constitution of a gold coin- 
age fund, which was borne upon last year’s estimates, 
disappears from this year’s Budget, which has also been 
relieved from a considerable expenditure on Irish railways, 
the census, and the relief of distress in Scotland and Ire- 
land, that had to be incurred last year. By these savings |f 
the net increase is reduced to £1,250,000, and the com- 
parison with last year stands thus :-— 

EstimaTteD EXPENDITURE in 1892-3 as Cowparep with 
AcTuaL in 1891-2. 











Estimate. Actual. Inc. or Dec. 
1892-3. 1891-2. in 1892-8. 
£ £ 4 
National Debt ...... 25,200,000 ... 25,200,000 ... “ 
Naval defence fund 1,429,000 ... 1,429,000... vee 
Barrack construction gd. bee 325, .. — 825,000 
Gold coinage fund... 400,000 ... — 400,000 
Other Consolidated 
Fund service ...... 1,683,000 1,656,000 .., + 27,000 
SEY “gitdintacieneccecs 17,631,000 17,259,000 ... + 372,000 
I i aiiciniaameate 14,240,000 14,150,000 ... + 90,000 
Civil Service and 
Revenue Deprtmt. 30,995,000 ..! "9,500,000 ... + 1,486,000 
91,178,000 ... 89,928,000 ... + 1,250,000 
Deduct appropria- ° 
tions in aid from 
miscellaneous 
ee 925,000 
90,253,000 


Of the new method of dealing with the appropriations 
in aid introduced in the present Budget we shall have 
something to say immediately. But taking the estimates 
as they stand, they show on the basis of existing taxation 
a surplus of £224,000. 


Year 1892-3. 





£ 
Estimated revenue .............::0s+0000+ 90,477,000 
Estimated expenditure ..........0..+++++ 90,253; 
224,000 
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And left with only this small free balance, Mr Goschen 
has ventured upon no fiscal changes, save a reduction of 
patent fees, estimated to involve a loss of revenue 
amounting to £25,000 this year, and £50,000 in future 
ears; and a re-adjustment of the excess duty on spark- 
ing wines, which will not appreciably affect the revenue 
either one way or other. 





NOTES ON THE BUDGET. 


Havine dealt above with the broad outlines of the 
Budget statement, there are two or three points in it 
which call for more special notice. And of these the first 
is, whether the small surplus of about £200,000 remaining 
after allowing for the modification of the patent fees 
really exists. This question arises out of the new method 
of dealing with certain items of miscellaneous revenue it 
is now proposed to treat as appropriations in aid, which 
means that instead of being paid into the Exchequer 
account and figuring as revenue, they are to be used, so 
far as they go, to meet current expenditure, reducing pro 
tanto the amount to be voted by Parliament. In the 
present Budget the reduction of estimated expenditure 
due to this change is £925,000, and in referring to it Mr 
Goschen said: ‘‘I would say at this point that while 
“ we gain on the expenditure £925,000, we do not lose the 
“ whole of that amount on miscellaneous revenue, because 
“ the system has been that the receipts of the last quarter 
are never paid over until the next financial year, so that 
“we lose only three quarters of that amount of mis- 
‘“cellaneous revenue, the loss being a little under 
“ £700,000.” This explanation, as it stands, is, however, 
obviously insufficient. If it be the case that the mis- 
cellaneous receipts capable of being converted this year 
into appropriations in aid amount to only £700,000, 
a further sum of £225,000 not becoming payable till next 
financial year, then surely no more than these £700,000 
can be ‘? ae to the relief of this year’s expenditure 
without drawing upon next year’s revenue, which is 
not permissible, unless and until the sanction of Par- 
liament has been obtained. And if the whole of the 
miscellaneous receipts are to be brought into account 
this year and{used as appropriations in aid, why should 
not their full amount be deducted from the revenue 
as well as from the expenditure? There may, of 
course, be some adequate explanation of this apparent 
anomaly, but as matters stand, it would seem to those 
unversed in the intricacies of Treasury book-keeping that 
Mr Goschen is balancing this year’s Budget by appro- 
priating £225,000 of revenue which should not be brought 
into account until next year, and if that be so, then there 
is not only no surplus, but a small deficit. 
Another question arisesin regard to the provision sought 
to be made for the expenditure on the improvement. of 
ack accommodation. In each of the past two years 
the amount required for this purpose has been charged 
against revenue, -but this year the whole expenditure is 
to be met out of borrowed money. Itis noteworthy, too, 
that while in 1890-1 the War Office declared itself unable 
to spend more than £225,000, and in 1891-2 more than 
£325,000 on barracks, the amount to be borrowed this 
“sad 1s set down at £650,000. Now, undoubtedly under the 
ks Act, 1890, which authorised a total expenditure 
of £4,000,000, spread over a series of years, the Govern- 
ment have full power to borrow for this purpose if 
they think fit. Surely, however, some definite method 
of dealing with the matter ought to be pursued and 
It is Opposed to sound financial principles that an 
expenditure upon improvements out of which some imme- 
benefit will be obtained should be shifted bodily on 
to future years. The haphazard system under which the 
Chancellor of the Exchequer is able to charge all, 
any portion, or none of the current expenditure against 
revenue just as it suits himself, and make or mar a sur- 
us just as he chooses, is essentially unsound. It is 
ful, too, whether itis in accordance with the Act, 
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which requires the Treasury not only to charge revenue 
with the interest on the amount borrowed, but also to 
make annual provision for the repayment of the loan. 
This evidently implies that each year shall be made to 
bear a fair proportion of the expenditure incurred, and 
yet, as we have said, the whole expenditure of the current 
year appears to have been charged in advance to loan 
account ; for interest and sinking fund are under the 
Act constituted a charge upon the army estimates, and so 
far as we can see no such charge appears in the estimates. 
We speak guardedly upon this point, for we are free 
to confess to a good deal of perplexity when endeavour- 
ing to unravel the tangles of all the special funds 
for this, that, and the other purpose which Mr 
Goschen has created. We have the Imperial Defence 
Act, the Naval Defence Act, and the Barracks Act, 
all of them authorising expenditure which does not 
appear at all, or appears only in part, inthe Budget, 
and all leaving to the Treasury a large and un- 
defined discretion as to borrowing. Exactly in what 
way that discretion is being exercised it is impossible to 
say until the Government volunteer information on the 
subject. This much, however, is certain, that whereas 
since the passing of the Barracks Act until now the 
outlay under it has been charged against revenue, this 
year it appears to be left entirely uncovered. It is, of 
course, convenient for Mr Goschen wholly to eliminate 
a charge which would have destroyed the balance of 
his Budget. But is he right? That is a question which 
we expect to be raised when the Budget is under 
discussion. 

Although there was no direct reference in Mr Goschen’s 
speech to the scheme for strengthening our banking 
system which he formulated in December last, yet 
indirectly it was touched upon. Mr Goschen intimated 
that he had been able to arrive at an agreement with the 
Bank of England as to the terms upon which a renewal 
of its Charter is proposed to be granted. The interest on 
the £11,000,000 of debt due by the Government to the 
Bank is to be lowered to 22 per cent., and the Bank’s 
remuneration for the management of the debt is to be 
reduced, the net result being asaving of about £50,000 a 
vear to the State. It will be time enough to discuss 
these proposals when the Bill embodying them is laid 
before the House. But obviously other questions than 
those must arise whenever the renewal of the Bank’s Charter 
comes to be considered, since it would clearly be unwise 
for the sake of a small annual saving to bind ourselves 
to the maintenance, for a more or less prolonged period, 
of the existing arrangements in regard to our paper cur- 
rency and of ; res2at methods of dealing with commer- 
cial or financial crises. An examination of the conditions 
of the Charter must, therefore, precede the consideration 
of its renewal, and at that preliminary stage Mr 
Goschen’s scheme will come to the front. 

A very interesting part of Mr Goschen’s speech was 
that in which he dealt with the winding-up of the con- 
version operations. In order to pay off bondholders 
who refused to convert, he had tofind cash to the amount 
of £27,430,000, of which £2,052,000 was charged against 
revenue, £1,837,000 was taken out of Treasury balances, 
and £23,541,000 was raised by additions to the unfunded 
debt. For having increased the floating debt to that 
extent, Mr Goschen has been much blamed by some of 
his critics, and no doubt for a time the floating liabilities 
of the Government did assume too large dimensions. Of 
that fact, however, no one was more conscious 
than Mr Goschen himself, and during the past two 
years he has taken effective measures to reduce thein 
to normal proportions. So successful has he been, that 
the floating debt in the hands of the public is now only 
£3,248,000 greater than it was prior to the conversion. 
In order to achieve this result, however, he has had to 
borrow £13,000,000 from the National Debt Commissioners, 
and following the precedent set by Mr Gladstone, he now 

roposes to convert these £13,000,000 of temporary 
Sommouiegs into funded debt. This is really only a matter 
of bookkeeping, but it may be well to show what is the 
present amount of the unfunded debt, and the portion 
‘with which it is intended to deal. Here is how the 
| unfunded debt stood at the end of the financial year :— 
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Nationul Held 
Debt by 
Commissioners. Public. Total. 
£ £ £ 

; Treasury bilis ............++ 4,026,000 8,350,000... 12,376,000 

HW Exchequer bills .......++.-. 218, 00 3,340,000 ... 3,558,000 

4 Exchequer bonds ,........ 13,183,000 5,300,000 ... 18,483,000 

Temporary advances...... 896,000 Nil. 896,000 

18,323,000 ... 16,999,000 ... 34,313,000 


Of the amount advanced by the National Debt Com- 
missioners, the loans incurred under the Redemption Act 
are :— 





£ 
Exchequer bonds .........00...e:es0++sse00e 12,800,030 
Temporary BAVANCES ........0.40..cevees 200,000 
OAL «esate ccoNoslvtnes 13,000,000 


Accordingly, if Parliament approves the proposal to 
fi convert the redemption debt into a book debt, the 
unfunded debt held by the National Debt Commissioners 
will be reduced by that amount. Thus, the final touch 
} will be given to a conversion which in its completeness, in 
the skill with which it has been carried out, and in the 

nice adaptation of means to ends, eclipses anything of 
ij the kind ever before attempted, and which will remain as 
a lasting testimony to Mr Goschen’s financial ability and 
résource. 

I a 
THE SESSION. 

| Tir adjournment for the Easter recess affords a con- 
a opportunity for inquiring what have been the 
| results achieved by the Government during that portion 
of the Session which has just closed. To begin with, it 
is clear that the Opposition have not been able, as they 
hoped and expected, to discredit the Administration. 
After a certain period of stress and difficulty the new 
leader of the House settled quietly to his work, and it is 
now obvious that the advantages which were looked for 
by the Gladstonian party from the “ intellectual super- 
ciliousness ”’ and “lack of sympathy” which they chose 
to.attribute to Mr Balfour have not been gained. The! 
First Lord of the Treasury found, like most Leaders of 
the House before him, that the management of the 
Commons is a business of some difficulty, and prac- 
tical work of all sorts is only learnt through the 
making and correcting of mistakes. Mr Balfour doubt- 
less committed one or two errors of judgment at the out- 
set of his new work, but, like a wise man, he was not 
thereby discouraged. He soon got a firm grasp of the tiller, 
and during the last month it was evident that he was 
daily gaining the good opinion of the House. After all, 
to know one’s own mind, to be able to form a decision 
and keep to it, and, further, to be able to see quickly 
end thoroughly an opponent’s as well as a friend’s 
“point ’’ are not bad qualities for leadership. These 
qualiues Mr Balfour has in no ordinary degree, and in 
the end they are certain to make him a successful leader 
of the House of Commons. Time, too, will help him. 
The House learns by use and custom to appreciate those 
who control it. Even Mr Gladstone, when he first led 
the Commons, was pronounced to be utterly unsuited 
Isto the task. Lord Bolingbroke, in his “ Letters to 
Sir William Wyndham,” noticed this peculiarity. Speak- 
mg of the House of Commons, he says: ‘‘ You know the 
mature of that Assembly ; how like hounds they grow 
fond of the hand that shows them prey.” And the 
temper of the Commons is substantially the same now 
as it was a hundred and seventy years ago. 

‘Though the Ministry has during the portion of the 
Session just past done nothing to injure its position or to 
lose the confidence of Parliament, it cannot be said that 
the condition of public business is particularly satisfac- 
wry Very little progress has been made with the for- 
midable list of measures announced in the Queen’sSpeech, 
and in spite of the unusually late date at which Easter 
falls this year, there is little or nothing to show in the way 
; of work accomplished. Some eleven measures of capital 
maportance, including the Irish Local Government Bill, 
the Irish Free Education Bill, the Small Holdings Bill, 
the District Councils Bill, and the Private Bill Legis- 
lation Bill for Scotland and Ireland,were promised at the 







Ne A ae cee 


. — = 7 , = 2 7 a 2 ag. “= 


° — a ete ore 
aay En ee caer cnpen dnepmadinien aenenvemeeertamassncre onmeanenmenaetprmmenmannepenentipmessncirsk tie ainemeaeiene etc teaeaee ane ce ae ae ea aT 









THE ECONOMIST. 


[April 16, 1892, 


beginning of February, but up till now Mr Chaplin’s 
measure for the creation of small holdings is the on} 
one with which substantial progress has been made in 
the Commons. That the Government is to blame for 
this state of things we do not allege for a moment. ao 





have, we believe, made every effort to expedite the wor 
of legislation, and the accusation that they have not 
really wished to pass their Bills is as absurd as it is unfair, 
At the same time we cannot agree with those who declare 
that the lack of progress is due to the tactics of the 
Opposition, and who desire to raise the cry of obstruction, 
Of intentional delay, or, indeed, of anything which can 
fairly be called obstruction, there has during the present 
Session been singularly little. Their internal quarrels and 
dissensions have kept the Irish Members unusually quiet, 
while the English Radicals, if they have been garrulous 
and didactic, have been merely obeying the primal law 
of their being. They have talked because they cannot 
help talking, not from any sinister design to put sand 
into the wheels of the legislative machine. But if 
neither the Government nor the Opposition are to blame, 
how comes it that the work. of Parliament has been so 
little during the past nine weeks? We believe that the 
explanation is to be found in the fact that the present 
Parliament is under sentence of death. It is a 
common-place of ‘the Constitution that little or no 
work is to be got out of a dying Parliament, and 
the history of the Session has so far given abundant 
proof of the truth of this maxim. James I., as we 
have noted before in these columns, was wont to 
account for the fact by declaring that ‘ Parliaments 
are like cats and grow curst (ill-tempered) with age.” 
Less pedantic or less philsophical observers may explain 
it by the circumstance that the attention of the House 
of Commons is persistently diverted from the work 
before it to the constituencies. Members are thinking 


not about the abstract merits of this or that measure, 


but of the state of opinion prevailing in their own 
boroughs or counties. The real interest of the political 
drama is transferred from Westminster to the country at 
large. The result is a lassitude and lack of energy in the 
House of Commons which cannot be overcome. Members 
even when present in body, are absent in spirit. The 
results of this lassitude and lack of vigour are precisely 
those that occur in the animal and vegetable worlds. 
When an animal or a tree grows old, feeble, and decayed, 
it at once becomes a prey to parasites. It has not 
sufficient vigour to resist their attacks. So with a feeble 
and moribund House of Commons. The House becomes 
the victim of its own special form of parasites—the bore, 
the pedant, and the man of one idea. The end of a Par- 
liament is their hour of triumph. There is no longer 
sufficient energy to hold them in check, and they flourish 
everywhere, with the result that the healthy actions of 
the organism are almost entirely prevented. It is to this 
fact, ten, that we must attribute the inability to get 
through its work displayed by Parliament in the present 
Session. . 

The circumstance upon which we have been dwelling 
is perhaps the strongest argument that can be adduced in 
favour of the Septennial Act.. If Parliament were only 
allowed three years of life, it would, in effect, be perpetu- 
ally working under sentence of death. The shadow of 
the elections would be across it from the moment of its 
birth. No sooner would it be elected than its members 
would begin to prepare for the next electoral struggle. 
Under existing arrangements only one year in seven 1s 
wasted by the inability of a dyingParliament to do good 
work. Undera scheme of Three-year Parliaments we shoul 
waste one year in three. If the country wishes to have 
as little legislative work as possible accomplished by its 
representatives, it will then repeal the Septennial Act. 
If, on the other hand, it is anxious that Parliament 
should be a working body, it will maintain the existing 
system. 


THE LATEST REVOLT IN BRAZIL. 
THosr who expected that after the expulsion 





of the 


Braganzas the vast empire of Brazil would at once Bae 
ud. of } 


pieces were premature in their calculations. The 
zilians are not a fierce people, they were rather pro 
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st space occupied by their empire on the map of ! 
the Al wl though their cohesion had been greatly 
weakened, they allowed the new Republic to hold to- 
her. A succession of provincial revolts, all for the 
same end, the attainment of greater provincial liberty, 
were all pacified rather than put down, by allowing each 
province which “‘ pronounced” to select its own execu- 
tive, and even when Marshal Fonseca was dismissed, the 
Republic remained under his successor a single State in 
all transactions with the remainder of the world. The 
unity of the State had, however, been greatly weakened, 
and the announcement published in London on Tuesday 
ints to the probability of a widespread disintegration. 
he gigantic province of Matto Grosso, much more than 
twice the size of France, has proclaimed itself a free 
and separate Republic, under the name of the Republica 
Transatlantica, and ceases, for the time, to be a portion of 
Brazil. Thisis a serious event for the authorities at Rio 
Janeiro. The material loss is not, it is true, very great, 
for the province, vast as it is, is rather what the Germans 
call the Hinterland of the Empire than a constituent 
part of it. Its capital is 1,500 miles from Rio, and the vast 
forests which cover its plateau, neither have been, nor 
as yet can be, utilised as a source of wealth. It is 
believed, or indeed known, by Brazilians to be full of 
minerals, but the distances, the scanty supply of labour, 
and the want of means of communication render them 
almost useless,and the whole province may be considered 
for political purpose unproductive. Brazil, if she chose, 
could pay her debts without Matto Grosso as well as 
with it, and its absence will’ be some relief—albeit, a 
small one—to the difficulties of the central authority, 
which, if its territorial area were more limited, would be 
much more strongly felt. There is hardly any burden 
to a powerless State like Brazil more weakening than an 
excess of territory which yields no revenue, yet cannot 
be totally neglected, and is always tempting the 
Treasury to spend something in improving communica- 
tions. 


Nevertheless, the blow may be severely felt on account 
of the resulting consequences. In the first place, the 
pride of Brazilians in their vast domain will sustain a 
severe shock, and pride was almost the only chain which, 
after the habit of reverencing the Braganzas had dis- 
appeared, bound the ill-cemented provinces of the 
Republic together. They have very few interests in 
common, and in some cases the interests are either diver- 
gent or entirely opposed. Not to: speak of differences of 
population, Matto Grosso, for instance, being chiefly 
ceed by scanty Indian tribes, and Rio Grande do 

ul by German and Spanish immigrants, the maritime 
provinces resent the ascendency of Rio Janeiro, while the 
provinces far from the sea have no natural connection 
with the capital, and are only worried and perplexed by 
its constant revolutions. Rio can do nothing for places 
80 distant and inaccessible, and is, in fact, only a 
taxing power which levies a toil in transit upon all 
civilised goods. It does not affect to maintain internal 
order, and though it does in a way assume to keep off 
external foes, there are none which create any serious 
danger, or can perceptibly affect the course of daily 
life. The action of Rio, is in fact, felt chiefly through 
its demands for revenue, and through its interference with 
the rise of local notabilities, who consciously or un- 
consciously want to govern their provinces for themselves 
Without responsibility to a far distant and sluggish 
power. They would like to have the disposal of the 
small public forces, to make laws such as suit their cir- 
cumstances, and to levy and spend their whole revenue in 
their own way. Their tendency therefore is towards 
autonomy, and as the influence of loyalty has disappeared 
and there is nothing to replace it, they, will probably 

Sire to make this autonomy complete. Brazil, 
they will say, is to them nothing but a name. If 
the Republic had been wisely managed it would probably 
lave retained the remoter provinces by some loose 
tie, but as Marshal Fonseca’s Government managed 
the finances badly, and the one’ which succeeded it 

4S proved unstable, each province after-an interval. 
of hesitation will probably go its own way towards a 


| formal independence, Rio struggling only to maintain 





authority over its immediate neighbours. The example 
has been set, and there is nothing whatever to prevent 
imitation, Rio, though far the richest of the States and 
the best armed, being quite incapable of undertaking 
wars of conquest. It might possibly act by sea against 
the maritime provinces, but it has neither the money nor |. 
the forces for expeditions into the interior over provinces 
without population, and in the case especially of Matto 
Grosso through vast forests in which a few men familiar 
with the country could defeat any armed'force. A great 
European State could hardly hold Brazil against the | 
wishes of the provincials, and the Government at Rio 
certainly cannot do it. They barely, when in possession 
of the whole Empire and of the power of borrowing in 
Europe, conquered the little State of Paraguay. 

We do not know that the world will be at all injured 
by the change, unless, indeed, one or two States should 
re-establish slavery. That is not probable, for the negroes 
would resist; and as the separate States are not likely to 
go to war with each other, there is nothing to prevent 
their producing as much as they did when they were 
provinces. The great danger in some of them is a rising 
of the negroes, but the negroes are free, and have little 
to gain by an insurrection, which could not be other 
than a*most sanguinary one. There is plenty of land for 
them all, and if they prefer to revert to savage life, they 
can do it as easily as the Indians. The truth is that 
away from the sea-coast there never has, in the European 
sense, been any Brazil, but only a vast region with a 
few scattered settlements in it, growing a few articles, 
chiefly coffee, for export across the seas. Those pro- 
cesses will go on as well under one form of Govern- 
ment as another, and whether those who perform 
them live in self-governing States of a Republic, 
or in as many self-governing Republics, cannot 
matter greatly to the world. The United States 
will take care that Europe takes no advantage of the 
dissensions between them, and the dissensions them- 
selves will be confined to boundary questions to be settled 
by compromise, or according to the declared wil! of those 
who live near the new frontiers. We do not anticipate 
much disturbance or any loss even to the bondholders, 
whose real security is the Customs House revenue levied 
in the port of Rio. This will not be decreased by any 
revolts in the interior, which cannot obtain supplies from 
any other source, and must perforce pay the tolls which 
Rio will continue to place upon imported goods. That 
State and its immediate neighbours will probably still 
call themselves Brazil, and if they can abstain from 
revolutions and keep up a decent police, may be both 
richer and happier than when lost in a Republic, which 
is rather a geographical expression than a solid State of 
any kind. 
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EXCESSIVE GENERAL AVERAGE CHARGES. 
MERCHANTS using general ships are, so far as their 
common interests are concerned, too often like a rope of 
sand, without cohesion. New and onerous conditions, 
for instance, are constantly being introduced into bills of 


lading without so much as an organised attempt on the }! 


part of merchants to safeguard their legitimate interests. 
They allow themselves to be beaten in detail. To the 
extent thaé they can protect themselves by insurance, 
there is°@ growing tendency to look to underwriters 
to relievé shippers not only by the payment of proper 
claims, ‘but also by resisting improper ones made on the 
cargo. But for the action of the underwriters, the general 
average statement of the ‘Sir Walter Raleigh,” prepared 
by an eminent firm of average adjusters, would not have 
been challenged, and the errors of principle embodied in 
it would have tended to em themselves in future 
statements. Happily the underwriters took the matter 
in hand, and as a result we have a lucid exposition by 
the Master of the Rollsof the points of law involved ; no 
new doctrine, perhaps, but a re-statement of received 
law, evidently needed, since the statement has had to be 
returned to the adjusters for correction to,accord with the 


judgment. 
; The Sir Walter Raleigh ” on a voyage from Sydney } 


for London went ashore on the rocks under Cape Grisnez, } 
and both ship and cargo were in imminent danger of 
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total loss. The owners of the ship not being in London 
appointed Messrs. Anderson, Anderson, and Co. to 
represent them, and these gentlemen promptly despatched 
Mr Gavin Anderson to the scene of the disaster. On 
arrival at Boulogne he went to Messrs Adam and Co., 
Lloyd's agents, and made an agreement with them for 
their help, the terms being that Messrs Adam and Co. 
were to receive 24 per cent. on the salved property. 
And on the terms of this agreement the first question 
between the shipowner and the underwriters on the cargo 
arises. ‘* Why pay a commission at all,” say the latter. 
‘* Messrs Adam and Co. are Lloyd’s agents, and by Lloyd’s 
rules are not entitled to charge a commission on value, 
but to be paid afee proportioned to the time and trouble 
taken.’ Messrs Anderson’s reply is that Messrs Adam and 
Co. were dealt with not as Lloyd's agents but as private 
individuals. And when it is known that Messrs Ander- 
son and Co. were by the agreement to receive 1 per 
cent. of the 24 per cent., this reply must be deemed 
very unsatisfactory. On the other hand, we cannot 
but regard the apparent contention of the underwriters 
that the captain of a ship in danger is bound to employ 
Lioyd’s agent in preference to his own agent as an un- 
fortunate one. In the public interest, the incentive to 
acticn for the common good and the sense of responsibility 
of the captain and owner in such circumstances, require 
strengthening not weakening. At such a crisis great 
interests hang in the balance, and it is the duty of the 
captain and owner to use their best efforts to save the 
jeopardised property. They are responsible; give them 
power. Asa rule, if left to themselves they will be glad 
of the assistance of Lloyd’s agent; but should the law 
name him as the proper and only person to go to, the 
captain will be likely to hand the business over, and feel 
less responsibility than at present. The judgment of 
the Court on this point is eminently satisfactory. A 
captain is not bound to employ Lloyd’s agent, but he is 
not at liberty to make an extravagant arrangement with- 
out regard to the fact that there is a Lloyd’s agent at the 
place who would do the work more cheaply. Thus the 
captain retains his freedom of action, and owners of the 
property are protected. So much for the first point. 

Having settled this, the court had in principle to appor- 
tion the expenditure between the owners of ship and 
cargo. The shipowner contended that the whole of the 
expenditure under the agreement was general average, 
and in so doing we suppose they must have been aware 
that they were secking to establish a new rule. It is of 
the essence of general average expenditure that it should 
be made with the intent and for the purpose of saving 
both ship and cargo. So long as there was any intention 
of saving the ship by taking the cargo out of her the 
expenditure incurred was general average, but there came 
a time when the ship was given up as hopelessly lost, 
and when that happened general average expenditure 
ceased. This decision was but in confirmation of former 
decisions, and so also was the further ruling that the 
expense of forwarding the cargo from Boulogne to its 
destination, London, was a charge against freight, not 
against cargo, being made by the shipowner for the pur- 
pose of earning his freight from Sydney. 

When the wool arrived in London some of it was sold 
a3 unidentifiable, and for their services in this matter 
Messrs Anderson, Anderson, and Co., made a charge of 
£500. As the work was done by the dock company and 
wool brokers, the Court held that the charge made was 
for mere nominal work, and disallowed it, this following 
the decision in Schuster v. Fletcher. 

The case is an interesting one as emphasising the duty 
of shipowners in case of wreck, and defining their rights 
and those of their agents. 


THE PROFITS OF JUTE MANUFACTURING IN 
BENGAL IN 1891 AND MACHINERY EXTENSIONS. 


Ws have already—Economist, 9th April—dealt with the 
trade in jute manufactures, and it now falls to us to 
inquire into the results of the business to the Indian mill 
owners, and to consider whether the prospects in the near 
future are such as to warrant the extensions of machinery 
that have already been, and are about to be made. These, 
we may remark, amount to close upon 1,200 looms, 
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about one-half of which may probably be in operation 
within the next six months. 

In the Economist of 14th November, 1891, we pub- 
lished a brief analysis of the results of the working of 
those concerns whose balance-sheets are made public for |} 
the first half of last year, and we reintroduce, in the 
following table, the figures then given, together with our 
analysis of the accounts of the same concerns for the 
second half.of.1891 :— 


Net 

Name yo. of | Reserve Manu 

of Lo'me | C@Pital. Funds, | Block. | factur. 
Company. &c. in 





Rs. hs. Rs. pn 
* Budge. }400 jo000, . jL000000{ "Sp 
Howrah....| 500 al 750, some aoe 
Union...-...| 350 900,000 550,000: ao 
Gourepore| 500{ 12° rs.oc0e9oo00 | 193000 
Fort Glost:| 253 ana RAEN, 206,000 
Seebpore...| 300 Laney 380,000) 1,680,000, 1700) 
Central ..| 361 1,400,009 1,200,000; { 179,000 
Hooghly ...| 450 |1,650,000, 420, 1,945,000. a 
Kamar- 


' 
hay .| | 52 | 400,00 1,280,0001,566,00 { 775500 
sah eel 400 |1,626000, 460,000)2,120,000, 136,000 


~* Nearly Ks.90,000 were charged to revenue accouut betore arriving at this sum 
being cost of additional cece @ : 
t ital increased by issue of Rs.400,000 debentures for extension purposes. 


It will be seen therefrom that the latter half of the 
year was much less profitable than the first half, and it 
will be of interest to inquire into the reasons for this. 

Whether Indian mills have felt mere, or less, keenly 
than similar concerns in Europe the dearness of raw 
material, consequent upon the marked shortness of the 
crop, we cannot say, but undoubtedly the effect thereof, 
in rendering business exceedingly difficult, and in reduc- 
ing in some measure manufacturing profits has been 
common to both. 

But whilst dear jute has played an important 
part in manufacturing operations for a portion of last 
year, it ought not to have affected profits very seriously 
had producers sold their goods sparingly, from hand to 
mouth, for we must remember that most of the factories 
whose accounts are now under notice held in July of 
last year from two to three months’ consumption of old 
crop jute, at low costs, and further, throughout the last 
six months of the year there was a continuous rise in 
prices of goods. 

That the profits made were not greater, may, there- 
fore, be due fully as much to bad salesmanship as to the 
dearness of raw material. From reliable price lists 
issued by Calcutta brokers we have compiled the follow- 
ing table, showing the average prices in each of the 
months, January of last year to February of the current 
year, of five standard qualities of jute goods in regular 
production in that part of the world, and from the same 
sources we give an average of the quotations current for 
loose jute :— 





K. Bags, 4iTwills, 44,0. 40) Hessians, Hessian 
by 29, Un-|b 26}, (by23,Hem-/36 by 22, Cloth, 40 
| faite yan: a by lle, 








emmed, 
Jute per |5 by 8, 1423/8 by 8, 24 11 by 12/11 by 1% 











, 2 Ibs 
Maund. |Ite, f.0.b.|Ibs, f.0.b.,|f.0.b., per|120z,f.0.. f.0 b. a 
per cent. | percent.| cent. | per cont. | cen 
1891 “Rs A. | Re. A. | Rs A. | Ra A. | Re. A. hs. 
January ...... 0s. 213 140 0 18 12 10 0 8 ; 
February. 3 0 148 -|.20 8 20 0 10 0 os 
March ..... 30 1412 |Nominal.|Nominal.| 11 8 °y 
SEE: sadalsshecntove 3 0 144 |-2 8 18 12 10 0 on 
May .. as 15 0 2 0 19 0 10 0 .% 
June... 356 13 8 20 8 18 0 10 0 
es 3 6 14 8 20 | 18 8 10 0 8 8 
Rares 40 14 12 22 8 19 8 10 8 a 
September ......... 48 16 0 5 0 20 0 12 0 | 
r 412 16 8 25 12 21 0 12 0 0 
November 5 0 13 0 27 8 23 8 13 0 10 14 
5 8 8 8 2 8 24 8 15 0 
+ BY [+ WX [+ B% YT 
a6] 3? 
0 1 
a 0 15 15 0 
+ 8% 
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This table abundantly shows that in the la t rite 
months operators in jute or jute goods and manufacturers 
hada splendid opportunity of making money for them- 
selves, and, indeed, most of the former class must have 
done so, but it is easy to be wise after the event, and 
upon the whole, though the profits on jute manufac- 
turing shown in the first table above given are not for the 
second half of the year so satisfactory as could have been 
wishedfor, there is, on the whole, nothing discouraging in 
them, and shareholders will have no real grounds of com- 

laint if such profits continue to be made in the future. 

ut as to this we have grave doubts, and we cannot help 
saying, on the information at present at our disposal, that 
we shall be greatly surprised if the results of manufac- 
turing operations for the first half of the current year do 
not disclose a condition of affairs far from satisfactory, 
notwithstanding the fact that production in India will be 
these next six months considerably reduced through 
sheer want of jute. It is in this half-year that the effects 
of dear jute will be most strikingly shown, and what 
with a diminished local demand for manufactures, and 
prices—cheap they might be called when the present 
cost of jute is taken into consideration—at a level which 
is not likely to induce free consumption, the immediate 
future has, in our judgment, not much of brightness in it. 

It may be convenient for us now to look at the future 
in special relation to increase of machinery. 

In our remarkson the development of the trade in gunnies 
we have laid much stress on the failure of cereal crops 
in Europe, on good crops in India and a superabundant 
harvest in America, and on those great factors we have 
based the healthy position which jute manufacturing 
occupied. We are, indeed, inclined to regard last year as 
altogether phenomenal. We have already shown that 
fully 1,400,000 tons of wheat—a, total never before reached 
—were exported from India, and if past experience of this 
trade is to form any guide to the future, auch a quantity 
need not be looked for this year, even recognising 
that high sterling prices in European markets, low 
Indian exchanges, and moderate sea freights must 
have made wheat growing an exceedingly profitable 
industry to cultivators in India, and provided an incen- 
tive to inerease production. The difference between 
the prices paid in 1891 compared with 1890 and 1889 
works out at nearly 5 annas per maund increase, which 
means on an export of 1,400,000 tons nearly 120 lakhs of 
rupees more drawn into the country, apart altogether 
from the sum represented by the increased export, 
whilst if the comparison were made with six or eight 
years ago the difference in favour of 1891 would pro- 
bably be found not less than 12 annas per maund. 
Still, amongst such a class, extensions are of slow growth, 
and to our minds such export figures as are stated 
above mean a large draft upon supplies accumulated 
over some years. Mr O‘Connor’s review of the trade 
of India for the year 1890-1 seems to bear out this 
view. The average of the exports therein given for the 
ten years 1881-2 to 1890-1 is 886,000 tons—the year of 
largest export, 1,100,000 tons, was 1886-7, that of the 
smallest, 675,000 tons, 1887-8. But we extract the figures, 
merely drawing attention to this point, namely, that with 
the exception of two years, large exports one year are 
almost invariably followed by smaller ones the next. 


























(000’s omitted.) 
“2881 |190-91 | 89-90 | 88.89 | 97-88 | 86-87 | 86-86 | 94-85 | 83-84 | 8283 | 81-82 
Tons Tons. Tone. ‘Tone. Tors, | Tons. Tons. | Tons, | Tone. | Tone. ‘Ton 
1,400) 766 | “690° | a5 °1 677. ' 1.113 |1,053° 792 | Tove m7 | 993" 


* Ist Januaryto3lst Decemver. — ¢ lst april to Slut march. 


Then with regard to the exports of seeds, the statistics 


eo the trade of 1891 to have been exceptionally large, 





5 (000's omitted. 
1891 + 1890-91. 1889-90. te 89. 1887-88. 1886-87 
Tons, Tors, Tone, Tons. Tons. 


Tonn. 
81... 0B. 665, OOO. OB. 702 

ist January to 3let December. + Ist April to 3st March. 

We are much afraid, therefore, that in the current year 
neither the exports of wheat nor of. seeds will reach 
such totals as in 1891, and in this case it follows that to 
the extent of whatever-falling off-there may be will the 

in gunny bags be injuriously affected. | ~ 

But this is only one view of the subject. If the local 
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trade fails to give Indian manufacturers the outlet they 
require, the business will be pushed in other parts of the 
world, and itis not improbable that increased quantities 
will be diverted to this country and to New York. It is 
in the latter part that competition with Dundee 
manufacturers will be keenly felt ; so far as coarse bagging 
for the United Kingdom and foreign markets served 
therefrom are concerned, competition for orders will 
perhaps be confined to Indian mills. We shall not 
venture to discuss whether jute goods can be laid down 
in New York more cheaply from Calcutta than from 
Dundee, or whether the course of trade in that part of 
the world partakes in any degree of urgent demands for 
supplies, in which event the closer proximity of Dundee 
would give its manufacturers an advantage over those in 
Calcutta. All we will say is, that such competition bodes 
no good to anyone engaged in producing jute cloths. 

There is still another important point to which special 
attention may well be directed. Those engaged in the 
trade will know whether the chief markets of the world 
have not of late shown evidence of being overstocked 
with goods—whether fresh supplies are or are not difficult 
of sale—whether orders are not exceedingly scarce. 
According to our information such is the case. Whilst, 
therefore, we regard the present curtailment of production 
—it will probably have to be more drastic if any real 
good is to be done—as likely to prove ultimately in the 
best interests of manufacturers in allowing time for surplus 
stocks to be moved into consumption, we must remember 
that in the ordinary course the machinery at present silent 
will, as soon as possible, again be put in motion. And in 
respect to India, the quantity of machinery is being 
increased by from 10 to 15 per cent., and this in- 
crease in output of goods(this point is very important) 
will be not upon the production in 1890, but — that of 
1891, which, in respect of the local trade and of the foreign 
trade, was already 45 per cent. and 35 per cent. respec- 
tively greater than in 1890. That is to say within the 
next twelve months, or two years it may be, mill owners 
in Calcutta will be offering for sale, roughly, something 
like 50 per cent. more goods than they had to handle in 
1890, whereas the statistics for the years 1882-8, already 
given, show an annual expansion of only about 9 per 
cent. It is not, seemingly, all the Calcutta mill 
agents who look upon the year 1891 as an exceptional 
one for the sale of jute goods. For reasons already 
stated, we so regard it. We do not dispute that an outlet 
can be found for increased supplies from Indian factories; 
but it will be in the foreign rather than in the local trade, 
and our belief is that before it is found shareholders must 
suffer severely. The experience of a few years ago, 
when the industry was in astate of collapse consequent 
upon over-production, ought not to have been so soon 
forgotten. 


BUSINESS NOTES. 


The New Continental Treaties and British Trade.— 
A report compiled by the Trade and Treaties Committee 
has been issued in the form of a Parliamentary Blue- 
book, which contains a translation of the tariffs arranged 
in the treaties recently arrived at between the central 
European Powers, and compares the new rates of duty 
on importations from the United Kingdom with those 
hitherto leviable. We have already, in our ‘issue of 
January 23rd, shown in detail the changes brought about 
by the French tariff alterations, and the countries with 
which the present report deals in a similar manner are 
Germany, Belgium, Austria-Hungary, Italy, and Switzer- 
land, these being the countries which have entered into 
the new commercial treaties. The new treaty tariffs 
were constructed, of course, to favour the produce and 
manufactures of the contracting countries without regard 
to the effects upon our trade, and therefore many of the 
reductions in the rates of duty are of little or no interest 
to British commerce. But owing to the diversity of our 
industries, there are a considerable number of decreased 
rates which will be of benefit to the productions of this 
country under the most-favoured-nation clauses contained 
in the treaties subsisting between Great Britain and the 
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several contracting States. And besides these tariff 
reductions there are concessions in regard to transit and 
entrepét facilities, and in railway tariffs and arrange- 
ments from which British trade will derive benefit. The 
object of the present report is to show in detail the effect 
of the tariff alterations upon the various articles we 
export. 


The Nitrate Ring.—The following letter has been 
addressed on behalf of the Permanent Nitrate Committee 
to the Secretary of the London Nitrate Company :—‘ I 
‘‘ ai directed to ask you to place before your board the 
‘“ terms of aresolution unanimously adopted at a meeting 
‘ of this Committee yesterday. The minute is asfollows :— 
‘«* [t was moved, seconded, and unanimously resolved : 
‘“«That in view of his recent communications to the 
“ «conomist, Mr M. Nicholson is, in the opinion of this 
“ “meeting, not a fit and proper person to represent any 
“ «nitrate company on the Permanent Nitrate Com- 
«mittee, and that the board of the London Nitrate 
‘“« * Company be and are hereby requested to send another 
“representative to the meetings of the Committee.’ ” 
With reference to this communication Mr Nicholson 
asks us to state that in view of his disagreement 
with the policy adopted by the Committee he has 


| for a considerable time past purposely absented him- 


slf from the meetings of that body. So far, there- 
fore,as he is personally concerned this boycotting 
communication matters nothing. Nor does the dis- 
pute between him and the Committee concern us. 
\t does, however, concern the shareholders in nitrate 
coimpanies, Who cannot but fear that if such extreme 
incasures are thought necessary in order to suppress 
independent criticism there must be something very 
rotten in the position. And that things are not going 
sinoothly with the ring is evident from the fact that 
they have found it necessary this week to come to an 
agreement that no sales of nitrate shall be made under 
5s 9d per ewt, or for forward delivery beyond July.. The 
restriction of production, it is thus acknowledged, has 
failed to affect its purpose, and the failure of this new 
expedient for maintaining an artificial level of prices is 
just as certain. It may be effectual in choking off 
demand at the time when it is usually strongest, but 
the result of that will only be to leave the combination 
with larger stocks on hand later on, when the demand 
naturally becomes restricted, and so to make the ultimate 
fall in prices all the greater. 


——____ ee 


Liability cf Directors for Qualification Shares.— 
The attempt of Sir Henry Isaacs to obtain relief from 
liability on his qualification shares in the Anglo-Austrian 
Printing Union met with another rebuff in the Court of 
Appeal at the beginning of the week. It will be remem- 
bered that in February last, Mr Justice Stirling refused 
to order Sir Henry Isaacs’ name. to be removed from the 
list of contributoriesto the company, holding that although 
he had never made any actual application for shares, 
and although no shares had been formally allotted 
or registered in his namr, still, by accepting office as 
director, he had, according to the articles of association 
of the company, rendered himself liable for the necessary 
qualification shares. This judgment we characterised 
at the time as eminently satisfactory, for it would have 
been greatly to be regretted if Sir Henry Isaacs, after 
having utilised his position as Lord Mayor of London 

_to assist in floating the company, had been allowed 
to escape liability by means of a mere techni- 
cality. And the judgment of Mr Justice Stirling 
has now been unanimously upheld by the Court: of 
Appeal, who did not even deem it necessary to call 
upon counsel for arguments im support of it. The 
Lords Justice Lindley, Bowen, and Kay, in delivering 
judgment dismissing Sir Henry Isaacs’ appeal, each 
dwelt upon the clause in the articles of association of the 
company which provided that unless a director should 
acquire his qualification shares within one month of his 
appointment he ‘should be deemed to have agreed to 
take the said shares from the company.” This clause 


| } was declared sufficient to fix as contributories of the th bts , that note- 
(§ company directors who had acted without duly obtaining ' liability on the notes they issue is unlimited, 50 \ 
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their qualification shares, and it is satisfactory to know 
that we now have a form of clause which is | y 
effectual in rendering directors liable in such cases, 


Mason and Barry, Limited.—The smaller divideng 
announcements made by the Rio Tinto and Tharsis Com. 
pany no doubt prepared the shareholders in Mason and 
Barry for a further diminution in the return upon their 
capital ; but they scarcely imagined that their dividend 
had reached the vanishing point. A circular has been 
issued by the company expressing the regret of the 
directors that in consequence of the very restricted make 
of copper precipitate caused by the shortness of the water 
supply, referred to in the interim report issued in October 
last, the small balance of profit does not allow of the pay. 
ment of any further dividend for the year 1891, theinterim 
payment made in October last having been 1 per cent, 
The circular goes on to state that ‘the rainfall required 
to bring up the year’s production of copper precipitate 
to our normal make did not set in until the last month 
of the year, but the directors are glad to be able to add 
that the mine dams or reservoirs are now quite full.” It 
is proposed to reconstruct the company, for reasons which 
are to be explained to the shareholders at the forth- 
coming meeting. Under the reconstruction scheme a 
return of £1 per share in cash would be made to the 
proprietors, and the nominal capital would be reduced 
from £2,100,000 to £1,050,000 by lowering the denomin- 
ation of the shares from £10 to £5. It is also intended 
to expunge from future balance-sheets the item “ good- 
will and leases,” and thus set free for dividend 
the sum of £20,000, which has hitherto been re- 
garded as a first charge on the annual profits of 
the company in reduction of this item. The sug- 
gested reduction of the nominal capital by one-half, 
though at first sight a rather serious proposition, simply 
means that the 100 per cent. of paper capital which was 
created in 1881, is to be destroyed, the only difference 
being that the new shares will be of the nominal value of 
£5each. When the Mason and Barry Company was 
formed, in 1878, the copper trade was in such a flourishing 
condition that large profits were earned, and for 1880, 
the dividend amounted to 25 per cent. Then the stock- 
watering took place. Since the capital has stood upon 
the present level, the quantity of ore broken and extracted, 
the net profits, after deducting working expenses, interest 
on debentures, and amount written off plant, &c., and the 
rates of dividend paid in each year have been as follows :-— 


Production ax 
of Ore. Net Profit. Dividend. 
Year. Tons. £ % 
BIIE2 fns Mo welts ts cama Ease mee eued’. #1 “ybeme. Dara peeene 1 
RR 255,458 ....... BA cL .2ccace 3 
DU Reet carat raace TWG238.° ...... 73,455 were 3 
BOOB Sa Fic ees $36,389 ...... 224,903 ...... 9 
MGT id. Wasicchob 930.398 ‘)..::<4 118;008" ss6c0 28 
sgl cect cenechide 259,767 ...... G7876. 3.040 24 
BR ech ecko das BSO.387 : ..<5>- 90,340 — ..s.0 33 
RO Mee ene ec 344,459 ...... ETGDAD _. ose 8 
BOE nase ce lsececasch 352265 °*.....' 195,993 __...... 125 
BR 3 oc dockhtaesdeowte 405,029 ...... 976,730 G..3. 124 
BROS dec cicsh asi casaks $52,439 ...... 278,183. .....: 124 


The larger distributions for 1887 and 1888 were, it will 
be remembered, rendered possible by the high prices for 
copper manipulated by the Société des Métaux. c* 
then the average has been very much lower, and at oa 
same time the value of sulphur, which the Penins 

companies produce in large quantities has fallen a 
siderably ; but apart from these general causes 1t | 

been apparent for some years past that the ores ral 

from the San Domingos mine, which the Mason and Pen 
Company works, have been steadily falling off in quailty, 
and that the permanent value of the property has grea y) 
depreciated. ; ' 





Country Bank Note Issues.—Confidence in phe 
issues of private banks has been somewhat impair oi 
recent failures, the fact having been brought home al 
holders that they merely rank with other eee 
regards their claim upon the bank’s assets It is of thelr! 
with the joint-stock banks, since while the rs their’ 
shareholders as regards their other debts 1s limited, : 
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holders are placed in a more: advantageous position than 
the other creditors of the’ bank, and are, therefore, less 
likely to suffer loss on their notes in case of misfortune be- 
falling the bank than are private bank noteholders. But 
even'the extra security offered by the joint-stock banks 
to their noteholders will fail to inspire confidence 
if the banks themselves undermine it by taking up 
such an attitude with regard to their notes as has 
the Lancaster Banking Company. The manager has 
just issued a circular, pointing out that some of the 

k’s notes have been stolen, and warning people 
against accepting them. .. ‘* We are advised,” the circular 
which is addressed to fellow, banks concludes, ‘‘ under 
such circumstances, this bank cannot be compelled to 

y them; consequently, if your customers so receive 
them, it will be at their own loss.” Such an attitude 
as this is not only contrary to law, which does 
not allow-a .bank to repudiate in such a manner 
its own promise to pay if that promise be in the 
hands of a bond fide holder, but it is obviously dangerous 
to the popularity of country note issues as a whole, for 
if the acceptance of a note is to subject the person 
taking it to the risk of having to enter ‘into litigation to 
establish his rights, he will undoubtedly prefer some 
other form of currency. 
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Wills and Bequests. —The Illustrated London News 
ves the following list of wills proved, with the amount 
of their personalty in each case ‘ 


£ 

Mr Edward Mortimer Hill, late of 31, Upper Hamilton- 
. terrace, St. John’s Wood........ ee peihcw at Derntgee a tacecaes 165,000 
Sir George Semuel Jenkinson, Bart., late of . Eastwood 
_ Park, Gloucestershire ... ....... bees -obsidacpbscie aguhbabcheton 
Miss’ Louisa Hannah Fawsett Bennett, late of 6, Corso 
Vittorio Eivianuele, Florence 2.'.....62.00...cecccaceeceececere 
Mr Ralph Heaton, J.P., Knight of St. Maurice Lazarus, 
Chairman of the Birmingham Mint Co., late of Court- 
Jands, Westbourne-road, Edgbaston .. ...........c0000e000 
Mr W illiam Edward Burridge, late of'Shaftesbury, Dorset 
Mrs Jemima Graham, late of 7:, Holland Park, Kensing- 


89,000 
$7,000 


66,000 
61,000 


SAE r<Sa Aiinesdasisihes siapaiuen de: saint taiindiinaneecisn henansaerte 55,000 
Rev. William Henry Dyson, late of 6 Carlton-road, Ealing 39,000 
Mrs Alfred Smith, late of Wantley,*Henfield, Sussex ...... 37,000 
Mrs Emily Mary Bates, late of Wilton Lodge,.Sydenham- 

road, Croydon Oo eeeecevcccccessesese dale'ey obereced BEER co dog ant 31 ,000 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, April 14. 


|’ The returns of the Bank of Pravice for this week, last 


— and the corresponding week of last year are as 
ows :— 


DEBTOR. 
April 14, 1892, April 7, 1892. April 16, 1891. 
e f c f c 
Capital of the Bank ......... 182,500,000 0 ... 182,500,009 0 .., 182,500,000 ¢ 
ts in addition to capi- 
ay Law of June 9, 
sovesereseocens se 8,002,313 54 8,002,313 54 ... 8,002,3 
Reserve of the Bank and its a p ees 
Reaeranches so secseseee 22,105,760 14 22,106,750 14. 22,105,750 14 
rve of landed property 4,000,000 0 . 4,000,000 O .,, 4,000,000 0 
asieateenanie as eas greeks 9,907,444 16... 9,907,444 16... 8,997,444 16 
irculation ......,.. 3,161,27 ++-3, 313,676 9 ...B,17 Gs 
terest on securities mas 3,161,274,495 Y 8,313,679,500 0 8,179,643,580 0 


or deposited......  15,€95,055 27... 18,689,045 55 ... 14,748,313 15 
Bank notesto order,receipts a a a 


payable at sight ......... 36,869,279 38 ... 36,607,334 60 ... 39,058,027 27 
Treasury account current 
! a Sigiitor perce: seapedest npvoe 142,329,610 82... 139,438,561 78... 197,350,123 14 
Do bran ints, Waris... 374,192,510 6 .. 399,99<,450 9B... 276,467,118 15 
Wiidende pen 61,084,300 0 a0 nae ee < se yey 3 
BEES scrceceresee 2,545,035 70... 2,657,748 70... 2,358,607 70 
| Discounts and sundry inte- { ris “OF 


7,665,103 2 .. 7,051,933 63 ... 10,369,837 48 


j Dede cienbonnens ices 
Rediscounted the last six 
) Sean ast six 











eee eerteeee 


bean Tete sosssssensssnccnbe . —-'1,696,237 48... —-1, 608,237 48... 2,190,918 27 
endienne 31,324,701 56 .., 41,248,402 63 ... 34,234,533 63 
NE cppeccesreiven: 4,051,113,281 13. ...4,066,584,263 14 ,..4,032,651,415 63 
‘a CREDITOR. 
"nie anal beans todn, © $,000,614,588, 63 470,838,176 6 
i banks .......... Pieces 2,700,538,677 8 .. 614, +++2,470,883,176 
(Commercial bitis overdue” 46,145 10 | 723871 0B. |.’ 577,080 
in aren ht 507,080 46 201,927,963 09° ... 399,583,526 91 
etdue ... 195, ’ ’ ’ os ’ , 
Do foreign billy wee 4 eee oe oe ore 


*t0eeeeeescoeeceaseseses 342,219,487 0 $41,711,547 0 4... $20,652,243 0 
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Advances on deposits of 
bullion ...... 0... hovktdnas 2°,970,900 0 ... 20,510,900 0... 9,704,893 8 
Do in branch banke ...... 1,407,257 0 1,342,257 0... 144,460 0 
Do in public securities .... 185,711,759 IN... 128,496,837 45 .. 151,0°%,555 19 
Do by branch banks ...... 174,700,407 0 180,108,362 0 ... 48,897,197 06 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 0 ... 140,000,000 0 .. 140,009,090 0 
Government stock reserve 12,9%),750 14 12,980,750 14... 12,980,750 14 
POO” nstseidtaacs 99,656,980 24 9,556,939 26 99,626,220 50 
Rentes Immobilisées (Law 
of June 9, 1°57) ........ 100,000,000 0 ... 100,000,000 0 ... 100,007,000 @ 
Hotel and furniture of the 
bank and landed pro- , 
perty branches............ WWVSC' Oo. 13,255,511 0 ... 38,546,479 0 
Expenses of management... 2,757,882 99 ., 2,909,529 99 ... 2,900,440 6 
Employ of the special re- ‘ 
BETVE wicscecs ec ccceeeeesene = 9,007,444.16 .., = 9,907,444 16... 8,907,444 6 
BUREN sires cd ieteoiescctestipre 103,579,940 73 13,359,645 OL 73,263,392 7# | 
ND OS ec eteckeed 4,051,113,281 13 ...4,056,584,268 14... 1,032,651,305 63 


The above return compared with that for the preceding 
week exhibits the following changes :— 





INCREASE, Francs. DECREASE, Franca, 
CUPGGIAGION: <5. ..0.0.ch c00sccs08 29,594,995 | Private deposits .............. 95,812,695 
‘Treasury account .... 2,891,079 | DISCOUNTS ....0:.cccce sereeceeces 5,9: d 943 
aden ali nnedigionne 9,924,002 


The advances on securities have also decreased eight 


millions. Money has been in better demand this week, 
and the outside rate has advanced to 1f per cent. The 
sterling exchange, after turning a little in favour of 
London, at 25f 174c, has dropped back to last Thursday’s 
rate of 25f 164c. Gold has been received from New 
York, and also in greater quantity from Italy, the Govern- 
ment of Rome having commenced to make preparations 
for the July coupon. Gold has been flowing freely to the 
ank, which has gained over 10 millions on the week. 
The cash in to-day’s return was composed as under :— 
April 14. April 7.——-~—~ 
Francs. Frances. 
Gold...... 1,428,343,640= 57,134,000 ... 1,417,717,012 = 56,709,000 
Silver ... 1,272,195,037 = 55.888,000 ... 1,272,897,523 = 50,916,000 











eo a - 





2,700,538,677 = 103,022,000 .,, 2,690,614,565 = 107,625,000 

Prices have been generally firm on the week, and 
French Threes touched the round price of 97 for the first 
time on Tuesday. The rate was not however main- 
tained. Spanish Exterior and Itaiian Vives improved, 
the former closing yesterday at 60, and the latter at 
89f 45c, but to-day both have dropped back from realisa- 
tions in view of the mid-monthly settlement on Saturday, 
Spanish declining to 59f 80c, and Italian to 8&f 7c, 
Russian bonds have been heavy, and Conso!ls showed to- 
day a fall of 65c on the week, at 92f 25c ; New Threes 
30c, at 75f 80c, and Oriental Fives If 20c¢, at 66£ S5e, 
these last having been affected by a relapse in the rouble 
exchange. Bank of T’rance shares are again marked 
down, but there has been a little recovery in Crédit 
Foncier. 

M. Burdeau’s report on the Bank of France Renewal 
Bill has been made public. It is an interesting docu- 
ment, of great length, tilling, as it does, a four-page sup- 
plement of the Zemps. The first part is devoted to the 
organisation of the Bank, and an examination of the 
question whether that establishment should be @ State or 
a private bank, the I’rench system being compared 
with those of other countries. M. Burdeau next passes 
in review the various amendments and reforms proposed 
in the preliminary inquiry or in Committee, setting 
forth impartially the reasons for and against them. 
This is the most important part of his work, as 
the proposals not adopted by the Committee will pro- 
bably be brought forward afresh by their authors 
when the Bill comes up for discussion in the Chamber. 
The Committee agree in substance to the Convention 
between the Bank and the Government, ‘which forined 
the groundwork of the Bill, excepting on one point, that 
of an increase of the permanent credit opened by the 
Bank to the Treasury from 140 millions (45,609,000) to 
180 millions (£7,200,000).. The intention of the 
Government was that the 40 millions, should be 
employed to purchase stores of provisions for the army 
in the field and fortified places, in view of future war or 
sieges. The Government subsequently abandoned that 
condition, and undertook that if the credit of 40 millions 
was ‘granted no part of the sum should be employed 
without a special law. It was argued on behalf of the 
clause that the credits opened to the State by the Bank 
always bore a certain proportion to the Treasury curren’ 
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opened in 1857, when the current account in the ten pre- 
ceding years had averaged 75 millions ; in 1878 the credit 
was increased to 140 millions, the average of the Treasury 
in the seven years since the war having been 178 millions ; 
the amount between 1879 and 1890 had risen to 230 
millions, and the Government asked for an increase of 
the credit to 180 millions, to which the Bank consented. 
The majority of the Committee were not, however, con- 
vinced by these reasons ; but the ultimate decision will be 
with the Parliament. The condition that the loan of 140 
millions should cease to bear interest in the future was a 
matter of little importance, for interest was only due 
when the Treasury account fell below the amount of the 
credit opened, and the interest paid from 1883 to 1890 
only amounted to a total sum of 675,000f. Among the 
amendments or proposals submitted to the Com- 
mittee for consideration, and not demanded by the 
Government, was the doubling of the present capital. 
The Committee saw no advantage in such an increase, 
as it would only immobilise in Rentes a further sum 
of 182,500,000f, which would be more usefully em- 
ployed in private undertakings. The present sum was 
quite sufficient as a guarantee against losses in the bill 
case, which only amounted to 34,730,000f (£1,389,000) in 
the last twenty-one years, a period which included the 
war, the Commune, and the financial crises of 1882. Two 
amendments referred to the general meetings of the Bank, 
which now consist of the two hundred largest share- 
holders. One Deputy proposed to admit all proprietors 
of twenty-five shares ; another, all holders even of a single 
share. M. Burdeau admitted that there might be an 
advantage in such extensions if the interests of share- 
holders were alone considered, but those of the State, 
| and the public were opposed to such a development of 
_ the intervention of shareholders, who might be more sen- 
| sible to the attraction of a large dividend than to the 
traditions of the Bank, and impose on the Council 
| measures to make the Bank yield the largest profits pos- 
| sible. Another proposal was to subdivide the pre- 
sent shares into tenth parts, in order that they 
| might be more widely disseminated among small 
| capitalists. The Committee considered that such 
a& measure was not desirable. The price of Bank of 
France shares fluctuates considerably. During the last 
twenty years they have risen above 6,000f and fallen below 
3,000f. A fall has never caused any emotion among the 
public, because it only concerned a relatively small 
number of holders, who are generally persons of fortune; 
but if the shares were held by small capitalists, a wide 
adverse variation would produce a disastrous effect. 
Another amendment proposed that the Bank should con- 
stitute a portfolio of foreign bills, so as to ensure a 
favourable exchange, and enable France to draw gold 
from foreign countries with a gold standard. M. Burdeau 
describes that plan aschimerical, as the exchange between 
two countries depends on the commercial and financial 
situation, and could not long be controlled by artificial 
means; moreover, the Bank of England would not hesi- 
tate to defend itself by raising its rate of discount when- 
ever it saw the Bank of France preparing to draw on its 
gold reserve. A proposal to compel the Bank to receive 
deposits from all comers and allow a minimum interest 
of 1 per cent. was also rejected by the majority of the 
Committee, as well as one to require the Bank to discount 
paper with two signatures only and for six months. The 
amendment of M. Meline relative to credit to agricul- 
ture apparently caused more embarrassment to M. 
| Burdeau and the Committee. They could see that 
the discount of agricultural paper was almost im- 
practicable, but would not venture to declare them- 
selves opposed to it. With regard to the tenart-farmer, 
the landlord has a privilege over the crops for rent, 
past, present, and future; while the owning farmer 
would be debarred from obtaining discount by an article 
of the Code, which requires that the thing pledged must 
be placed and remain in the hands of the creditor. The 
farmer is, besides, not a trader, and his signature is 
simply a promise to pay. The limit of three months fixed 
by the Bank statutes for its discounts would be insuffi- 
cient for operations spreading over the greater part of 
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account. The first credit, which was of 60 millions, was|a year, from ‘seed time to harvest. Among the expe. | 
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dients proposed was one to require a fourth signat 
and fix the rate to be 1 per cent. higher than that for 
commercial paper ; another was to compel the Bank to 
advance 200 millions (£8,000,000) to agriculture wy 
local banks, to which a reduction of 1 per cent. in 
rate of discount would be made to cover their risk. The 
solution the Committee fixed on was to inte 
co-operative agricultural syndicates between tha hak 
rower and the Bank; those bodies would accept the 
paper, and rediscount it to the Bank, remaining col- 
lectively liable for all their members. The Committee 
do not appear to have great confidence in this combina- 
tion being adopted by the Chambers, and have not 
increased its chance of being accepted by extending the 
system to all other syndical bodies. The Bank Council 
may besides have something to say on the scheme, for it 
does not form part of the conditions accepted by it for 
the renewal of its privileges. 

The French Customs have been defeated in an action 
for damages brought by a merchant at Bordeaux. At 
the commencement of last year certain merchandise was 
stopped as being fraudulently declared, but the result 


of an inquiry by experts was to show that the declara- |} : 


tion was correct. The merchant made a claim for an 
indemnity, and the Tribunal awarded him 1 per cent. of 
the value per month during the detention, in addition to 
the cost of cartage and warehousing and damages for 
waste. The Customs authorities went to appeal, but the 
higher court confirmed the judgment, disallowing only 
the compensation for waste. A fresh trial will take place 
before the Court of Cassation. 

The Paris octroi produced in the first quarter of the 
year 35,065,447f (£1,402,617), which was a surplus of 
1,759,097f (£70,360) on the estimates, and of 828,844f 
(£33,152) on the corresponding period of 1891. 


The Franco-Swiss Société Financiére, a Trust company 
formed under the patronage of the Ottoman Bank, 
announces the issue of 32,000 Four and a-Half per cent. 
bonds of 500f. The subscription is only opened in 
Switzerland. 

The Eiffel Tower company will complete a dividend of 
11f per ordinary or founder's share for 1891. The capital 
was all paid off from the receipts in the Exhibition year, 
and the shares are now actions de jouissance, their rights 
lapsing in 1910. The receipts from ascensions last year 
were 576,123f (£23,044). Shares are dealt in at 220f. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 2. 
The attempt to bring up the free coinage of silver 
issue in the Senate was quickly overcome, and so far as 
this Session of Congress is concerned the fight for free 
coinage of silver is ended. Of course, it may be renewed 
at a subsequent Session, when the political necessities;do 
not call so loudly for a postponement of the discussion ; 
yet, recently, free silver sentiment has been at high 
water mark, and if under these circumstances it is not 
to ‘‘go through "—even in the House of Representa- 


tives—it may be considered fairly doubtful if it is to 
gain any substantial headway at all in the near future. 
One amusing feature of the situation during the — 
in which silver was being thrown out of both Houses 0 
Congress was the explanation of the drop in the price 


of silver bullion from about 88c¢ to 85jc per ounce }} 


made by the friends of free coinage—that it was 
due to manipulation on the part of “ gold-bugs | 
at New York. Asa matter of fact, neither “ gold bugs 

nor anyone else, either at New York or elsewhere in the 
United States, has attempted to “‘ manipulate” the price 
of silver sitice the summer of 1890, when a peng 
speculators (and Congress men) ran the price up to $12), 
from which it rapidly fell to about 97c. It has — 
touched that figure since, speculators (as well of 
Congress men apparently) being willing that the laws 


trade should have full swing in making prices for silver | 


as for everything else. The true explanation of 
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fall is that in expectation of the passage of a free coinage 
Bill, by the House at least, and a consequent advance 
in the price of silver bullion, several of the largest 
gmelting works had been producing at high pressure 
in order to ‘take advantage of the expected advance, 
and the fact that they found themselves with an 
excessive supply on hand, and mo free silver Bill, 
will éxplain a drop of 3c per ounce. Naturally this 
decline attracted buyers, and about 900,000 ounces were 
engaged for export, this resulting in putting up prices 
again to about 87ic. 


The New York Stock Market has been under bearish 


{| influences all the week, notwithstanding the alleged assist- 


ance due to the killing of free-silver legislation and prac- 
tical harmony between the United States and the United 


i} Kingdom on the Behring Sea question.’ April settle- 
j| ments caused no excitement whatever ; in fact, seldom 


‘ 
| 
u 


have the customary interest and dividend quarterly 
payments been made with so little stir in financial 
circles. About $900,000 in gold has been ordered to 
Paris, and $120,000 to South America, to-day, and this 


j| resumption ‘of the outward movement of gold, naturally 


intensified the sentiment favouring the bears. It 
remains to be explained that the Richmond Terminal 
reorganisation project has not ‘gone off’’ with that 
spontaneity which had been anticipated by the friends of 
the Olcott project. -There have been a good many 
rumours, some of them untrue, as to the probable success 
or failure of this project Friends of the reorganisation 
scheme, however, are confident of its ultimate success. 
Neither the outside public at home nor abroad has shown 
any interest in the Wall Street stock market during the 
week, and professionals have naturally held aloof, believ- 
ing the moment unpropitious for starting an advance. 
Northern Pacific has been under the fire of bear operators 


4; on rumours of dull trade on the Pacific Coast, and a conse- 
quent reduction in the earnings of that railway company. 


| New York and New England naturally fell away a little, 


because of the acquisition of the ‘‘ Shore line” frem New 


}| York to Boston by the New York, New Haven, and 


— er nm 


j tate at which Europe is supplying its wants. 


Hartford. Sugar refineries declined, probably because 
of sales of stock by some who had received it in the 
deal by which the “trust” acquired the Philadelphia 
outside refineries, thus monopolizing the industry in this 
country East of the Rocky Mountains. 

The state of general trade is no better than heretofore 
reported, with the exception that iron is stated to be a 
little less depressed. There is no real improvement in 


}| demand, but furnacemen are refusing to make contracts 


for long forward delivery at prices for spot iron. This 
18 construed, in some way, to mean an improvement. 
Furnaces have not blown out during the month of March 
to the extent expected, and some authorities declare 
that production is still somewhat in excess of demand. 
One of the principal disturbances to makers of Northern 
Iron is the low figure at which Southern furnacemen will 
take contracts, late reductions in rail rates enabling the 
tter to cut recent prices from 15c to 25c more per ton. 
Wheat advanced yesterday, after a net decline of 
about 2}c on the week, largely on account of the reported 
damage to wheat in store at the North- West, accompanied 
by arally on the part of the bulls. But the prevailing 
sentiment in the market for cereals remains on the whole 
quite bearish, exports continuing relatively light, and 
Prospective supplies being fairly large in the face of the 
The 
&xports of wheat and of flour as wheat from both coasts 
last week amounted to only about 2,500,000 bushels, a 


} Tuantity smaller than has been shipped in any one week 


since the latter part of July last. 
Cotton continues to decline in price, although receipts 
ast’ week were not excessive, owing in large part to 


| Weaker markets abroad and the disgust of those who have 


n carrying the staple for a long time. The cotton 


}| mills are actively employed, and staple cotton goods are 


in fair request. 

. Bank clearings have increased heavily of late, owing to 
increased transactions in Wall Street. Outside of New 
York city the gain in bank clearings for the quarter, as 
contrasted with the like portion of 1891, was only 12 per 
cent. In New York it was more than 20 per cent. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, April 12. 

The market has remained buoyant throughout the past 
week, and transactions in shares have been rather ani- 
mated; more animated even than Funds, which have 
been in less demand. Iron and coal shares having been 
purchased to an unusually large extent obtained an un- 
expected advance. This perhaps was the chief feature 
of the market. The whole improvement is due chiefly 
to the operators, among whom the bulls now play the con- 
spicuous part, and not to public demand. Public opinion 
appears to be slowly turning round to the adoption of 
more favourable, and in some places even sanguine, views 
in regard to the development of trade. We have had 
now about two years of depression and decline, and at 
last the level of quotations and prices has become a little 
steady. This supplies a powerful argument to bull 
operators. Seeing that, with few exceptions, quotations 
no longer decline, they are enabled to speak about the 
probability of recuperation. But in spite of all this, there 
are at present no solid symptoms of a recovery in trade. 
Business is languishing in almost all departments. Yet 
the experience is of old’ standing that a persistent 
advance of quotations in the stock market may lead 
to an advance of prices in some branches of trade. 
If this would occur it would be very satisfactory. 
For it is the decline of prices, more even than the 
decrease in the volume of trade, which exercises such 
a depressing influence all round. 

There is little fear that the market either for shares or 
Funds will relapse into its previous state of depression, 
unless, of course, political occurrences should spoil the 
situation. Nobody thinks of a disturbance of the peace 
in Europe, but this does not exhaust the field of political 
events. Domestic politics might, if they took a certain 
turn improbable at present, interfere with the revival of 
confidence. The chief safeguard against this is the fact that 
the Government’s action seems shaped to avoid exciting 
party struggles. This is a manifest advantage from the 
point of view of trade and commerce. Just now the 
question is being discussed whether General Caprivi, will 
remain Chancellor. He is credited with the intention of 
going to Carlsbad, and busy minds pretend that he is no 
longer particularly fond of hie Chancellorship. However, 
strong efforts are made to keep him in his place, chiefly 
because he enjoys the sympathy of the Conservative 
elements, whilst the Liberals think themselves strong 
enough to influence him. Besides, the choice of a suc- 
cessor would be difficult. In the sphere of foreign 
politics the important point is that General Caprivi 
is highly esteemed by foreign rulers and statesmen. 
In regard to military questions, attention is directed 
to reports to the effect that the Government is preparing 
a project to augment the fghting strength of the army by 
enlisting all able-bodied men without the indulgence at 
present exercised. This project would meet with strong 
opposition, and would, for one thing, require a consider- 
able increase of expense. A period of exciting discussions 
and debates may therefore be in store for us on the 
approach of autumn. 

Some impression has been created by the repeated 
statements as to negotiations for a commercial treaty 
between this country and Russia. At first the news was 
flatly denied; but by degrees it was admitted as being 
possible. Russia, however, is told that she will not get 
a commercial treaty with Germany for See 0 
doubt the negotiations would progress but slow Lh and 
the sudden illness of Mr. Vishnegradski, the Russian 
Finance Minister, may defer the whole affair. Germany 
has never concealed her wish to arrive at an advantageous 
tariff understanding with Russia. The opposition to the 
_project arises from distrust in Russia's sincerity and from 
political considerations. Many people think that Russia 
is in so embarrassed a position that she could becoerced 
into valuable concessions. In order to take full advan- 
tage of the position, Russia’s overtures are sometimes 
treated with affected coldness. Yet ## Russia should 
manifest an earnest desire to come to terms with this 
country, there can be no doubt that the proffered hand 
would be taken. 
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‘The market for German Funds has been quieter than 
last week., Three per Cent. Imperial loans were lower, 
whereas Three ny a-Half and Four per Cent. loans 
obtained slight advances, Among foreign Funds, Greek, 
Portuguese, and, to some extent, Argentines, were slightly 

better. Itdlian Three per Cent. Railway bonds were 
also on the’ advancing list. American railway bonds 
enjoyed much favour, , More conspicuous, however, is 
the improvement in the stock market, where bank shares 
advanced, on the ground that the banks were likely to do 
a better and‘improving business soon. Se 
__ Makers’ of steel rails are to hold another. meeting in 
Colégne’ or. April 21st, to continue deliberations as to a 
renewal of the convention. As some firms insist on a 
larger share of business than is proposed to them, it is 
doubted whether a renewal of the convention is possible 
at present. 
__ ‘the annual report of the Norddeutsche Lloyd Steam- 
ship Company of Bremen mentions that the line to 
East Asiaand Australia has made a loss of 859,115 marks 
(£43,000), against 1,496,085 marks (£74,800) in 1890. 
Freights to Australia have been very unsatisfactory, 
owing to competition and want of cargo. Freight rates 
in the New York line were unsatisfactory until the 
autumn of 1891, when they began to improve. The total 
result of the working of this line is less satisfactory than 
it was in 1890. The new direct line between New York 
and Genoa has turned out well, and promises good results 
in the future, The line between Bremen and Baltimore 
gave better results in 1891 than in 1890; the passenger 
traffic has been expanding. The South American line 
showed a decline in passenger traffic, and also in freight, 
which is explained by the political and commercial dis- 
turbances in Argentina and Brazil. 

The continental guano works in Hamburg are dis- 
tributing a dividend of 113 per cent. 

The Prussian Crédit Foncier (Central Boden Credit) 
distributes a dividend of 94 per cent. for 1891. 

The Equitabie Life Insurance Company (of America) 
has cancelled all contracts with its agents in this country ; 
with the newly-appointed agents new contracts must be 
made. Some parties opine that the company intends 
to withdraw altogether from this country. The whole 
matter should be judged with much reserve, since there 
can be no doubt that the competitors of the Equitable 
do their best to make things difficult for the company. 

The Belgian Government has been making inquiries as 
to the alleged exclusion of the Belgian iron trade 
from competition in this country. The report made 
by the Belgian Embassy on the subject is said to have 
been to the effect that there existed no principle which 
involved the exclusion of Belgian importation, and that 
in three cases German orders for railway material had 
gone to Belgium. It remains to be seen whether this 
report satisfies the Belgian inquirers. 

Reports from Silesia mention a decided improvement 
in the market for rolled iron. . 

Money here continues cheap and abundant, but a 
reduction of the Bank rate is quite out of the question. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


' Vienna, April 12. 
Our Stock. Exchange has again shown more firmness, 
and the prices of nearly all the. important stocks and 
shares have again risen. The only exceptions are the 
shares of some banks, of the Alpine Iron Works, and of the 
Danube Navigation Company, as it is very improbable 
that either of the latter will be in a position to pay a 
dividend. 
_ The Tresor, which is a newspaper intimately connected 
with the directors of the Austro-Hungarian Bank, pub- 
lishes an.account of the interest paid by Austrian and 
Hungarian stocks, shares, and debentures at the end of 
last quarter. This account shows that the rate of interest 
_on stocks ranges from 4:9 to 4-33, or an average of 43 per 
cent. This is by no means a high rate on the eve of the 
realisation of the currency reform, The bonds of the 
Austrian and Hungarian mortgage banks yield between 
3 and 6 per cent., or an average of about 43 per. cent. ; 





the debentures between 5 and 7 per cent., or an average 


of 5 per cent. Of the gold securities, stocks yield from } 


4 to 4°72, or 44 per cent. average, bonds from 4 to 5 per 
cent., and debentures from 3 to 5 per cent. 
To-day the Hungarian Finance Minister came to 
Vienna to consult with his Austrian colleague upon the | 
Bills for carrying out the currency reform that will | 
shortly be laid before the respective Parliaments. The | 
first and most important question is the manner in which 
the gold necessary for the operation is to be obtained, Tf 
it is assumed that 300 million florins (£25,000,000) will 
be required,- Austria will have to furnish about 200 
and Hungary about 100 millions. The Hungarian 
Finance Minister has quietly collected in the coffers of 
the State about 50 million florins gold, purchased in the 
international money market, and. deposited in different 
banks. He will therefore not require more than 60 
million florins for his share. I learn that Herr Weckerle 
thinks that, by undertaking a certain conversion, he 
might obtain this sum with ease. The Hungarian 
Government has long intended, but has postponed on 
account of the currency reform, the conversion of the 
5 per cent. Note Rente, and of several shares and deben- 
tures of the State railways—all this by means of one 
loan of about 500 millions. As the interest will be some- 
what reduced, it will be possible to make the amount of 
the loan a little larger than the total amount of the 
stocks and bonds which are to be converted. Hun- 
gary would thus be able to defray the costs of the curreney 
reform without a sacrifice. It is probable that Austria 
will adopt the same system, as it also owns a convertible 
debt of 600 millions, and will most likely also undertake 
a conversion operation. On ‘Change these dealings 
are looked forward to with great interest, and equal 
interest is felt in regard to the fixing of: the ratio 
between the old currency and the new. Of course, the 
opinions given in the Currency Hnquéte Commission make 
it easy for the Finance Miuisters to arrive at a decision 
in this matter. I have already mentioned that the pro- 
hibition in 1879 of the free coinage of silver caused the 
florin of the Austrian standard to attain a higher value 
than the silver metal contained in one silver florin. The 
present price of silver makes the value of silver contained 
in a florin exactly one franc and 32 centimes, whereas 
foreign exchange makes the Austrian florin” worth 
2 francs 11? centimes. This high price makes it more 
easy to come to an understanding as to the proportionate 
value of old money and new. Whether the present 
value is adopted as the standard, or an average value of 
2 francs 10 centimes, foreign creditors are certainly 
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greatly benefited, since Austria and Hungary are only |f 


bound to pay interest in silver florins where francs or 
marks are not expressly mentioned, and as long as_ the 


silver standard is in existence might, by allowing silver |} 


to be freely coined, cause the quantity of silver florins to 
increase so much that their value would fall to that of 
the silver contained in them. Austria-Hungary will not 
do this, but foreign investors should appreciate the fact, 
and there can be no doubt that Austria’s credit will 
improve in consequence. J 

The inspectors of the Austrian railways have just com 
pleted the detailed plans for the Vienna City Railway. 
The total cost will be 33,960,000 fl (£2,830,000).° All 
that is wanting is the approval of the Reichsrath. The 


building of three barracks outside the precincts of the:|f 


town to replace the Franz Josef Barracks on the Ring- 
strasse, which are much in the way, is also about to be 
realised, the War Department having approved. 

The Government has informed the private telephone 
company that it will purchase all the telephone lines, 
has asked what price the company will sell them at. 

In Transylvania an important discovery of gold ore 
has lately been. made. A Westphalian firm has long 
owned some gold mines in Transylvania, which during 
recent years have yielded net receipts to the amount 0 cS 
million florins. An English company also settled in t 
gold country there. These two concerns and a 
company founded in 1889 are the only ones among 
200 Hungarian gold mines in existence, which yield good 


interest, because they have enough capital to mee . 


affairs rationally. The last company of the three di 
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but poor business at first, because it merely explored 
the upper layers of mines once owned by the Romans, 
and entirely exhausted. In 1890 the company had a 
main tunnel dug into the mine tothe depth of 1,600 
metres, in which quite lately a connection was discovered 
with the old Roman mine, and now there is the promise 
of an excellent result. 

The majority of Austrian railways in their returns 
show that the receipts of the last three months were less 
than during the same period of the preceding year. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &., have been as follows :— 


Firat 
Capital Payment Further 
Applications, wees wane. 
Amount previously subscribed ......... 32,503,103 ...... weihasecteniew 
Issues of the week— 
MEG 5 oon eins sab pciase Gees arkeees RTI > sescie Se eevete 
Black Ball Coal (New Zealand), £10 
SN ia ons sacdoreasennesttcsacedadandpaes 40,009 ...... 2,000 ...... 38,000 





Total for the week ..... -adeuniisgons 


57 500 
Total subscribed to date in— Total subscribed for whole year— 
£ 








891.. 
° 18<0. 2 
“. 4,272 | 1889 . 189,436 
rae 70,105,493 | 1888... . . 
Mcdivcchapasssoncoapessonnans oe 59,116,017 | 1887....cccosscsees pcb reossecbe ee. 98,066,000 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, April 13, 1892. 


ISSUE DEPARTMENT. 



























; £ £ 
Notes issued ...... 39,465,520) Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 23,015,520 
39,465,520 39,465,520 
BANKING DEPARTMENT. 
; £ £ 
Proprietors’ capital.. 14,553,000 | Government _ securi- 
Rest ..........c006 3,086,080] ties .........0-00+ 11,256,001 
Public deposits* +--+» 6,671,281 | Other securities .... 26,849,014 
Other deposits ..... + 28,105,400 | Notes ........e00e+- 13,215,750 
Seven-day and other | Gold and silver coin 1,32],237 
Nek IE eh. 226,235 
7 52,642,002 52,642,002 
Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
’ dividend accounts. 
Dated April 14, 1892. F., MAY, Chief Cashier. 
THURSDAY NIGHT. 
The receding accounts compared with those of the previous 
week ibit :— Increase. Desreeth, 
Cirowfation (excluding Bank post Dills).....c.eecseeee  W6U,610aeseres cee eee 
I cl aint aki alceiin entice a coe-es ctves, a OGTOR 
RU ce ooo seswabinnktes 2,363,511 
Government securities . om ie puicihaahti ivi ‘a 
Other securities — Ss coos evseoe 25485,670 
panies Schl deve ? sibesieaie SRE 
sais Se a alee 9,762 
Reserve . un on we 913,971 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending April 13, 1892 :— 

















ee 
| os tonne Circulatio ev is 
i nm } i 
Date, Coin and) abroad, or (excluding Banking ie 
Bullion. | out for k Post |Deposite.| Denart- Reserve. 
Export. Bills). ment. | 3 ald 
£ £ a yog e ily 


| 8 
Jan. 20 23,269,319 8,000 in 25,030,745 36,982,615, 40,401,15 
( 25,030, , 7,14,788,604 393 3 

Feb. 224727| 823,000 out, 24,876,830 /88,016,460 39,614,824 14,603,397 tons 
~ 3 23.055,601, 186,000 out, 25,140,085 |33,961,695, 37,874,146 14,305,516 42 — 
17 se8o7246 8,000 in 24,631,145 (34,758,633 37,330,508 15,676 101, 444 — 
. (24,236,469, 410,000 aut, 24,604,075 |36,614,228 87,719,993 16,182,304) 454 — 
Mar, 74 2300214), 6,000 in| 24,590,455 27,780.781) 39,260,012 16,719,759) 44 | — 
1 









24,978,920, 43,000 in! 25,010,320 (38,195,750, 40,662)927 16,415.60) 42 
2 25,202,201] 68000 in| 26,921,610 (87,505,202 89,268,704 16,820,704| 444\— 
Me beer £0,000 in) 24,654,420 88,165,206 39,162,679 17,416,619) 45) — 


Areil's | 284,000 in 25,540,420 (41,624,568, 43,046,300 16,812,424 

1 (25088,115' 269,000 in) 26,089,160 |38,307/961| 40,590,485 15,445,058) 404! — 

74.336,757) 54,000 _in_ 26 249,770 (34,776,631 $8,105,015 14,536,937 41} -- 

Subjoined is our usual table, affording a comparative view of the 

) turns, the Bank Rate of Discount, the Price of Consols, the 

ce of Wneat, and the Leading Exchanges during a period of three 

te Corresponding with the present date, as well as ten years 
wack, viz. ; 


5, ,3%,000 out, 24,702,525 ‘0258 39,654,855 17,430,454, 434 





At corresponding dates April 12, 
with the presents week.| = 18S2. 


— 17,, April 16,; April 15, ; April 13, 
889. | 1892 | 189l, | = 1892, 


— 

















Circulation (excluding £ Be Qe) 2 
Bank post bills) ......... 23,125,076 | 24,566,535 24,846,510 24,761,195 | 26,249,773 
Pablic deposits ............ } 6,162,438 | 9,444,015 7,216,052 7,708,621 | 6,671,125 
O:her deposits ........... . 24,448,806 24,709,008 27,152,771 29,356,116 | 23,105,400 
Government securities... 13,332,907 15,959,948 15,584,040 21,327,652 | 11,256,001 
Other securities............ 22,049,270 | 22,158,780 20,997,095 30,639,332 | 26,849,014 
Reserve of notesandcoin 13,045,245 | 13,034,754 15,642,719 12,997,382 | 14,536,937 
Coin and bullion ........ » 23,420,315 | 22,351,289 23,503,:73 21,805,577 | 24,333,757 
Proportion of reserve to | 
liabilities ..........0.:00008 } 2p Z 408% | 4594 | SORX | aby 
Bank rate of discount..| 3 4% Mz & SIX | | Shkeow se¥ 
Price of Consols.......... oo Ou 33", | 98% } . 90iF ./ Or 
Price of silver per oz ... a24d | 42nd sb3d | 44 hu | 8D 
Average price of wheat... 453 Sd (293 lid 298 91 37s vd | Ble dt 
Excchangeon Paris(shors) 23.254-364 | 25.15 20 © 25,45-50 £5 15 - 25.20 
— Amsterdam (short) 12.1j-2$ |... | L20R-1R  12.14-25 34.14¢—12.24 
— Hamburg (3 mths) 20.66-70 ae 29.£4-54  2).57-61 90.53—2). 


Clearing-house return... 84,230,000 184,623,000 142,430,003 154,177,000 139,478,000 


* New 2} per cents.—Goscheas. 


The amount of the “ other deposits,” compared with the “ othe 
securities,’ showed in 1882 an excess of £2,399,536; in 1889, an 
excess of £2,550,226; in 1890, an excess of £6,155,676, and in 1891 
a deficit of £1,283,216. In 1892 there is an excess of £1,256,836. 

In 1889, at this time, the money market was extremely quiet, and 
quotations had declined to low rates. On the Stock Exchange the 
outlook was considered bright, although prices were in some 
instances weak in connection with holiday realisations. 

In 1890 the expected reduction of the Bank rate to 3 per cent. 
was made. The outside market was plentifully supplied with 
money, but the foreign exchanges were moving against us, and 
no further downward movement was anticipated. Cheap money 
had some effect in increasing tne volume of business on the Stock 
Exchange, and the feature was the wide fluctuation in Argentine 
quotations. 

In 1891, at this time, withdrawals of gold for foreign shipment 
led to an upward movement in rates, and the Bank of England 
standard was advanced from 3 to 34 per cent. On the Stock 
Exchange there was a fairly firm tone in all departments except 
the South American. Further Argentine Provincial defaults were 
announced. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 





















































(000’s omitted.) 
~~ Weeks Stock Exchange | *Fourths” of the 
Ending. | Total. Pay Days. | Consols Pay Devs, | Month. 
Date. | & | Date. & | Date. | & | Date | & 
1392 ‘Oct. 15 41,884, April 2 26,407, April 4 21,307, 
Jan. 26 .....! 149,740, 29 48,807, May 6 24,671, |May £5,251, 
PFE cis 110,561, Nov. 12 41,183, June 1), 23,081, June* 4) = 19,063, 
Feb. 3 ....0, 153,349, | 27 45,006, |July 2 28,953, July 4 22,401, 
10 ......) “118,146, Dee. 11! 42,229, ‘Aug. 4, 25,565, | Aug. 4) 565, 
Sites 151,470, 30° 55,802, ‘Sept. 1 20,025, Sept. 4) 17,191, 
Tian 120,685, 1892 | 48,400, Oct, 1) 80,649, }Oot, 6*| 20,117, 
Mar. 2 . 151,074, Jan. 14! iNov. 3 23,043, Nov. 4 484, 
Ok: | 138,503, 29 «=. 45,100, Dec. 1) 23,763, \Vec. 4) 19,301, 
16 ws... 142,032, Feb. 1a 46,720, | 1892. | | 192. | 
= ee ' 110,359, 25 43,155, Jan, 5 22611, Jan, 4 25,776 
BU: asic | 137,353, Mar. 1:) 40,303, Feb, 2 24805, Feb. 4) 19,963, 
PG ree | 140,655, uv) = 47,918, Mar, 1 24440, Mar. 4 19,507, 
13...) 139478" Apl 13 42,159, April 4 22,006, Apeil 4, 22,06, 
Total, 1892... 2,090,519 | SL4753, | wm | 02762, | wm 83,157, 
Cor ePnee |} 195,63) we | 821,955, | we | 115,017, / owe | 05,187, 
Inc.orDec.)'— 134811) «. |= 9,202; ww. {— 22285,/ 3. |— 8.030 
in 1602, f= 67%) . (= 29%! 2 [memwes | co fm Ong 
Gross tal ——. —_—_—_—— —_— ee 
in 1801 .. | 6,547,508, .. = | 1,067,403, 5 ww #14307, | oe 264,501 
Do 90 ..) 7,801,085, | se | 1,416,548, | ase 358,508, | * “see 239,107 
Decrease) | 953,542, | we || 340,240, | ae 43791; wo. | 24,606 
inlsgl...f wlzz% >... m2e6% ee Ore $2 


* The ‘‘ Fourth = fell on Sunday. 
The following is the Manchester Bankers’ Clearing — 


1891. \ 
& £ 
DOC. c. ccs ccsces sou sereoces cossersseceeseesescescesees 100,616,629 seceereee 162,019,632 
Decrease in 1591 ..... ..... £1,603,003 = 09 per cent. 
ons 7 
Fourteen weeks ended April 2  ........ seve 44,984,465 coves 45,768,301 ? 
Weeks ended April 0 ....ccescecseeceerensesaeetes 8,266,910 verccceee 3,521,009 





Otel, 15 WEEKS .....sccccerersseeserserseerernse 48p200,091 see reseee 49,239,350 
. Deceense 10. LSY2.ecce cosseoseesesove 21,038,390 =2°2 per Cont, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks ar 
compared below with the previous statement aud with the corre 


sponding statement of last year : 
BANK OF FRANCE. 





ve Increase 
or Decrease, 


Last Week.) Last Year 
a 









| 
April 14 | or 7, | April 16, 





(ee 





Assers. er ee ae £ £ 
Coin and buliion Gold ...| 57,154,000 $6,707,000 49,'77,000|4+ 427,000 + 8,057,00% 

ia Silver..| 61,388,000 60,916,000. 49,7 28,000) 1,132,000 
Government securities ...| 13,701,000) 13,701,100, 14,1 oe 17>. SO 
Discoustt and Advances. $4,821,000, 25,365,000 44,398,y00|— 544,000! - 9,577,000 

BILITIES. ee ; 

Notes ABUATIBG. __...|126,450,0001 128,267,000 127,186,.601 + 1,183,000 — 738900 
Government deposits covees) 5,693,300) 5 577,000, 7,804200)4+ 116,00) 
Private deposits ............| 17,011,000 18,044,000 13,037,J00) - 1,032,000 + 3,924,000 
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‘The market for German Funds has been quieter than 
last week., Three per Cent. Imperial loans were lower, 
whereas Three te a-Half and Four per Cent. loans 
obtained slight advances, Among foreign Funds, Greek, 
Portuguese, and, to some extent, Argentines, were slightly 
better. apallen Three per Cent. Railway bonds were 
also on the’ advancing list. American railway bonds 
enjoyed much favour. , More conspicuous, however, is 
the improvement in the stock market, where bank shares 
advanced, on‘ the ground that the banks were likely to do 
a better and‘improving business soon. 
Makers’ of steel rails are to hold another. meeting in 
Colégne’ or. April 21st, to continue deliberations as to a 
renewal of the convention. As some firms insist on a 
larger share of business than is proposed to them, it is 
doubted whether a renewal of the convention is possible 
at present, 
__ ‘the annual report of the Norddeutsche Lloyd Steam- 
ship Company of Bremen mentions that the line to 
East Asiaand Australia has made a loss of 859,115 marks 
(£43,000), against 1,496,085 marks (£74,800) in 1890. 
Freights to Australia have been very unsatisfactory, 
owing to competition and want of cargo. Freight rates 
in the New York line were unsatisfactory until the 
autumn of 1891, when they began to improve. The total 
result of the working of this line is less satisfactory than 
it was in 1890. The new direct line between New York 
and Genoa has turned out well, and promises good results 
in the future. The line between Bremen and Baltimore 
gave better results in 1891 than in 1890; the passenger 
traffic has been expanding. The South American line 
showed a decline in passenger traffic, and also in freight, 
which is explained by the political and commercial dis- 
turbances in Argentina and Brazil. 

The continental guano works in Hamburg are dis- 
tributing a dividend of 113 per cent. 

The Prussian Crédit Foncier (Central Boden Credit) 
distributes a dividend of 94 per cent. for 1891. 

The Equitabie Life Insurance Company (of America) 
has cancelled all contracts with its agents in this country ; 
with the newly-appointed agents new contracts must be 
made. Some parties opine that the company intends 
to withdraw altogether from this country. The whole 
matter should be judged with much reserve, since there 
can be no doubt that the competitors of the Equitabie 
do their best to make things difficult for the company. 

The Belgian Government has been making inquiries as 
to the alleged exclusion of the Belgian iron trade 
from competition in this country. .The report made 
by the Belgian. Embassy on the subject is said to have 
been to the effect that there existed no principle which 
involved the exclusion of Belgian importation, and that 
in three cases German orders for railway material had 
gone to Belgium. It remains to be seen whether this 
report satisfies the Belgian inquirers. 

teports from Silesia mention a decided improvement 
in the market for rolled iron. 

Money here continues cheap and abundant, but a 
reduction of the Bank rate is quite out of the question. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
' Vienna, April 12. 

Our Stock. Exchange has again shown more firmness, 
and the prices of nearly all the. important stocks and 
shares have again risen. The only exceptions are the 
shares of some banks, of the Alpine Iron Works, and of the 
Danube Navigation Company, as it is very improbable 
that either of, the latter will be in a position to pay a 
dividend. 

. The Tresor, which is a newspaper intimately connected 
with the directors of the Austro-Hungarian Bank, pub- 
lishes an.account of the interest paid by Austrian and 
Hungarian stocks, shares, and debentures at the end of 
last quarter. This account shows that the rate of interest 
on stocks ranges from 4-9 to 4-33, or an average of 43 per 
cent. This is by no means a high rate on the eve of the 
realisation of the currency reform. The bonds of the 
Austrian and Hungarian mortgage banks yield between 
3 and 6 per cent., or an average of about 43 per cent. ; 


THE ECONOMIST. 





([Apri' 16, 1892. 
se | 
the debentures between 5 and 7 per cent., or an aye 
of 5 per cent. Of the gold securities, stocks yield from 
4 to 4°72, or 44 per cent. average, bonds from 4 to 5 per 
to 





cent., and debentures from 3 to 5 per cent. 

To-day the Hungarian Finance Minister came 
Vienna to consult with his Austrian colleague upon the } 
Bills for carrying out the currency reform that will { 
shortly be laid before the respective Parliaments. The | 
first and most important question is the manner in which | 
the gold necessary for the operation is to be obtained, Tf 
it is assumed that 300 million florins (£25,000,000) will 
be required,- Austria will have to furnish about 200 
and Hungary about 100 millions. The Hungarian 
Finance Minister has quietly collected in the coffers of 
the State about 50 million florins gold, purchased in the 
international money market, and. deposited in different 
banks. He will therefore not require more than 50 
million florins for his share. I learn that Herr Weckerle 
thinks that, by undertaking a certain conversion, he 
might obtain this sum with ease. The Hungarian 
Government has long intended, but has postponed on 
account of the currency reform, the conversion of the 
5 per cent. Note Rente, and of several shares and deben- 
tures of the State railways—all this by means of oe 
loan of about 500 millions. As the interest will be some- 
what reduced, it will be possible to make the amount of 
the loan a little larger than the total amount of the 
stocks and bonds which are to be converted. Hun- 
gary would thus be able to defray the costs of the curreney 
reform without a sacrifice. It is probable that Austria 
will adopt the same system, as it also owns a convertible 
debt of 600 millions, and will most likely also undertake 
a conversion operation. On ‘Change these dealings 
are looked forward to with great interest, and equal 
interest is felt in regard to the fixing of: the ratio 
between the old currency and the new. Of course, the 
opinions given in the Currency Hnquéte Commission make 
it easy for the Finance Miuaisters to arrive at a decision 
in this matter. I have already mentioned that the _pro- 
hibition in 1879 of the free coinage of silver caused the 
florin of the Austrian standard to attain a higher value 
than the silver metal contained in one silver florin. The 
present price of silver makes the value of silver contained 
in a florin exactly one franc and 32 centimes, whereas 
foreign exchange makes the Austrian florin” worth 
2 francs 11? centimes. This high price makes it more 
easy to come to an understanding as to the proportionate 
value of old money and new. Whether the present 
value is adopted as the standard, or an average value of 
2 francs 10 centimes, foreign creditors are certainly 
greatly benefited, since Austria and Hungary are only 
bound to pay interest in silver florins where francs or 
marks are not expressly mentioned, and as long as the 
silver standard is in existence might, by allowing: silver : 
to be freely coined, cause the quantity of silver florins 60 |} 
increase so much that their value would fall to that of 
the silver contained in them. Austria-Hungary will not 
do this, but foreign investors should appreciate the fact, 
and there can be no doubt that Austria’s credit will 
improve in consequence. : 

_ The inspectors of the Austrian railways have just com 
pleted the detailed plans for the Vienna City Railway. 
The total cost will be 33,960,000 fl (£2,830,000).° All 
that is wanting is the approval of the Reichsrath. The 
building of three barracks outside the precincts of theif 
town to replace the Franz Josef Barracks on the Ring- 
strasse, which are much in the way, is also about to be 
realised, the War Department having approved. 

The Government has informed the private telephone 
company that it will purchase all the telephone lines, 
has asked what price the company will sell them at. 

In Transylvania an important discovery of gold ore 
has lately been. made. A Westphalian firm has long 
owned some gold mines in Transylvania, which ne 
recent years have yielded net receipts to the amount 0 o 
million florins. An English company also settled in 6 
gold country there. These two concerns and a thi 
company founded in 1889 are the only ones among 
200 Hungarian gold mines in existence, which yield goad 
interest, because they have enough capital to manage 
affairs rationally. The last company of the three 
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but poor business at first, because it merely explored 
the upper layers of mines once owned by the Romans, 
and entirely exhausted. In 1890 the company had a 
main tunnel dug into the mine tothe depth of 1,600 
metres, in which quite lately a connection was discovered 
with the old Roman mine, and now there is the promise 
of an excellent result. 

The majority of Austrian railways in their returns 
show that the receipts of the last three months were less 
than during the same period of the preceding year. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &., have been as follows :— 


rat 
Payment 









Capital Further 
Applications, thereon, ane: 
Amount previously subscribed ......... 32,503,105 ...... eco weseee 
Iasues of the week— 
MEMS. 5c css os sadcakese ‘oguagScserese ee 
Black 1 Coal (New Zealand), £10 
SII ris sas coandeasu ces: ance? sohosioesatiness 40,009 ...... 2,000 ., 38,000 
Total for the week ..... ‘nidiieaenian = 57 500 
Total subscribed to dute in— ‘ Total subscribed for whole year— 
£ 
sida asad Ce WO OOS | SEL ccscoteecancnessacnscecsnnece B04. 005,010 
ee be are 142,565,000 
. 38,714,272 | 1889 .. .. 189,436,000 
. 70,105,493 | 1888... +» 160,149,000 
ARIST P20 Licheccrsscoscscbtscessaees +» 98,066,000 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, April 13, 1892. 


ISSUE DEPARTMENT. 











£ | £ 
Notes issued ...... 39,465,520) Government debt .. 11,015,100 
‘Other securities .... 5,434,900 
Gold coin & bullion 23,015,520 
39,465,520 39,465,520 

BANKING DEPARTMENT. 
. £ £ 
Proprietors’ capital.. 14,553,000 | Government _ securi- 

Pn den cbiee seeee 3,086,080 | ties .........+-++- 11,256,001 


At corresponding dates A 
with the present week. | 











pril 12, ; April17,, April 16,; April 15,; April 15, 
1882. 1889. | 1892. | 1891. | = 1892. 


= eee ee eee ee 





Circulation (excluding £ £ \ & \ a | £ 
Bank post bills) ......... 28,125,076 | 24,566,535 24,816,510 24,761,195 | 26,249,778 
Pablic deposits ............. 6,162,488 | 9,444,015 7,214,052 7,708,621, 6,671,125 
O-her deposits ........... « 24,418,306 24,709,008 27,152,771 29,856,116 , 23,105,400 
Government securities... 13,382907 15,959,948 13,584,040 21,337,652 | 21,256,001 
Other securities............ 22,049,270 | 22,158,780 20,997,095 30,639,332 | 26,849,014 
Reserve of notesandcoin 13,045,245 | 13,054,754 15,652,719 12,997,382 © 14,536,937 
Coin and bullion ......... ' 23,420,315 | 22,351,289 23,503,173 21,305,577 24,335,757 
Proportion of reserve to | 
Habilities s.esecccccsseees  42$ % 403 % 45] 4 S41 y i @lpY¥ 
Bank rate of discount..| 3 % 2 % 32% 3h % 4 23% 
Price of Consols..........0 LOL? 333" 98% | .9F | Ore 
Price of silver per oz ... a2hd 24d s63d | 6443u  |}ClO8NA 
Average price of wheat... 453 5d 293 lid 29s 91 Sis vi = Ble dl 
Excchangeon Paris(shor:) 23.2 54-30 25.1520 > 23.45-350 £5.15 - 25.20 
— Amsterdam (short) 12.ij-2) |... } S2.02-12 = 12.:4-25 24.1$-—12,2 
— Hamburg (3 mths) 21.66-70 a + 99.66-59  20.57-61 90.53—2:', 


Clearing-house return... 84,230,000 184,623,000 192,430,0J3 154,177,000 133,478,000 
* New 2} per cents. —Gosche.s. 


The amount of the “ other deposits,’ compared with the “ othe 
securities,” showed in 1882 an excess of £2,399,536; in 1889, an 
excess of £2,550,226; in 1890, an excess of £6,155,676, and in 1891 
a deficit of £1,283,216. In 1892 there is an excess of £1,256,836. 

In 1889, at this time, the money market was extremely quiet, and 
quotations had declined to low rates. On the Stock Exchange the 
outlook was considered bright, although prices were in some 
instances weak in connection with holiday realisations, 

In 1890 the expected reduction of the Bank rate to 3 per cent. 
was made. The outside market was plentifully supplied with 
money, but the foreign exchanges were moving against us, and 
no further downward movement was anticipated. Cheap money 
had some effect in increasing tne volume of business on the Stock 
Exchange, and the feature was the wide fluctuation in Argentine 
quotations. 

In 1891, at this time, withdrawals of gold for foreign shipment 
led to an upward movement in rates, and the Bank of England 
standard was advanced from 3 to 34 per cent. On the Stock 
Exchange there was a fairly firm tone in all departmonts except 
the South American. Further Argentine Provincial defaults were 
announced. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 





























Public deposits* .... 
Other deposits .....+ 


6,671,281 | Other securities .... 26,849,014 
28,105,400 | Notes ........00.0+- 13,215,750 
Gold and silver coin 1,321,237 





eter and other 


Mbabane ss 4's es 


226,235 


52,642,002 52,642,002 
Ncluding Exchequer Savings’ Banks, Commissioners of National Debt, and 
. dividend accounts. 
Dated April 14, 1892. F, MAY, Chief Cashier. 


THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— Increase, Decrease. 
£ 


Cirowlation (excluding Bank TORE WELIED, scan eceeensiieten 


Public deposits .......... ce as steee_ 1,054,768 





a a ial Seabuladeuse 2,363,611 
Government securities .1....csserescreseserseseeseenee sears . ge ae aa 
oa. I is caceenatall die cabiahiesiddahoes coee eeccee 2,485,470 
POR O Ree teeta eee eentee er POCCS EET eee eR EE eee © eerrer rh cee 751,361 
IRE aetediee a ea gt pete Sires: 9,752 
Reserve . 911,971 


SOOO eee ORE POE EOR SED e ee ee Eee Eee eeeHe eee 7 tenes eeerre 


The following shows the amount of the Circulation, Bullion in 
both departments, Bankin Deposits, Banking Securities, Reserve. 














and Rate of Discount, for three months ending April 13, 1892 :— 
v j 
| as tome roulatio: ete re i 
D n 
Date, Coin and) atroad. oF (excluding Banking | § r 
Bullion.| out for k Post | Deposite.| Deoart Reserve. 
Export. Bills). ment. | s a4 
ied 7 te 
t'-2 £ £ 2 | 
Jan. 20 23,269,319 8,000 in 25,030,745 36,982,615 40,401,157.14,788,604 $24 


27 °3,054,727| 823,000 out, 24,876,330 |36,016,460 39,614,824 14,603,397 4043 
» 3 23,055,591, 186,000 out, 25,140,685 (34,961,695) 37,875,144 14,365,5u6 42 — 
= 23,857,246 8,000 in 24,631,145 (34,758,633 37,330,508 15,676 101, 443, — 

7 (24,236,469) 410,000 Out, 24,604,076 196,614,228 87,719,993 16,182,304) 45) — 


Feb 


24 (24,960,214) 6,000 ia! 24,590,455 |27,780.781) 39,260,012 16,719,759, 44 |— 
Mar. 2 |24,.978,920, 43,000 in| 25,010,320 (38,195,750) 40,562)927 16,415.60)! 424'— 
12 (35.292,201) 58,000 in| 24,321,410 [87,505,202 89,268,701 16,820,701) 44}|— 

48 25,621,639 £0,000 in| 24,654,420 [88,165,206 39,162,679 17,416,619) 45) — 
25,092,305 34,000 out) 24,702,825 /39,654,85p) 39,654,855 17,439,454, 43) ~ 

Apeit’s (5202544) 24,000 fn 25,540,420 1,624,568 4 16,812,424! 40}!2} 
: 6 (25,088,118 269,000 in| 26,089,160 |38,397/961| 40,590,485 15,445,958! 40}! — 





18 124.336,757)_ 54,000 _in_ 26 249,770 ‘34,776,631 38,105,015 14,536,937 41) —- 


Bebjoined is our usual table, affording a comparative view of the 

aenk turns, the Bank Rate of Discount, the Price of Consols, the 

ce of Wneat, and the Leading Exchanges during a period of three 

sor Cortesponding with the present date, as well as ten years 
» V1Z.: 























(000's omitted.) 

~~ Weeks Stock Exchange | | “Fourths” of the 

Ending. | Total. | Pay Days. Console Foy Daye. Month. 

Date. | & | Date.| & | Date. | & | Date.| @ 
1392 | ‘Oct. 15 41,884, April 2 26,407, April 4 21,307, 
Jan. 26 .....) 149,740, 29 © 43,307, May 6 24,671, May 4, £5,251, 
27 lios6t, Nov. 12 41,183; June 1/. 23,081, ‘June’ 4! 19,963, 
PAR 9 cnrere 153,349, 27; 45.006, July 2 28,953, July 4 22,401, 

10 ......) 118,146, Dee. 11! 42,229, Aug. 4, 25,565, |Aug. 4) 25, 
STi As 151,470, 30 55,802, ‘Sept. 1 20,025, (Sept. 4) 17,191, 
Dh dines 120.685, 1892 | 48,400, Oct. 1) 30,649, \Oct, 6°) 20,117, 
Mar. 2. 151,074, Jan. 14! INov. 3 23,048, Nov. 4) 20,484, 
9 00.41 118,503, 29 45,100, . 1) 23,763, Bec. 4) 19,801, 

16 ......, 142,032, Feb. 1a 45,720, | 1802. | | 1302. | 
23 ....0./ 110,359, 25. 43,153, Jan, 5& 22611, Jan. 4 25,776 
BU: ccsss | 137,353, Mar. 1:) 40,303, Feb. 2 24,805, Feb. 4) 19,963, 
April 6 ...... | 140,655, 3) © 47,913, Mar. 1 24440, Mar. 4 19,507, 
13 ....... 139,478! Apl. 13, 42,150, April 4 22,006, Apcil 4, 22,06, 
ne > | ee ey Se, ane 
Total, 1892.... 2,090,519 —w 312,753, | wes 02,763, | wea 83,157, 
ye gsi |} %185,03) ww | 821,955, | ae | 125,017, / awe | 90,187, 
’ i 4 

Inc.orDec.)'— 134,811! .. |= 9,202) .. {|— 22285,/ .. |— 8.030, 
a 1002, fim 67% | vce [ee SOM | nce [me MOE Pe fee ORE 
ross to SS eee oe nS 82O 
in 1801 .. | 6,547,506,/ ... | 1,007,403, | a #14807, | oss 264,501 
Do 90 .., 7,801,045, | we | 1,416,548, | nee 358,508, | * ss 239,107 
Dessert] 953,542, | see | 989,840, | ace 43791, | ee =| — 24,606 
in bsah... Sse? % | 206% 123% 0 SRS 


* The ‘* Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


1891. 1899. 


& &£ 
sees coc cesscccoscocsescccsssves LOU, G16,029 socccrsee 208,019,682 


Tova... se. cerseseescereveee 
———e ae 


Decrease in 1591 ..... sooo ee aie 09 per cent. 





1891, 
4.465 4s703300 
Fourteen weeks ended April 2 .....s000++ 41,934, soeredee ; ( 
Week ended April ¥ ....... sacerseecvecceccsecssee — BpAOGDIG  veererree 3,521,069 
Total, 15 weeks eonee teeeenee OF eRe eeeeneere 931 oon e+eee 49,239,350 


Decrease 10 1592... sessessoe-eseee £1,058,390 = 2°2 per cont. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks ar 
compared below with the previous statement aud with the corre 


sponding statement of last year : 
BANK OF FRANCE. 





Comparative Increase 
or Dec i. 
| 
Last Week. Last Year 
V—_—_———_—_ oo > 





| 
ril 14, | April 7, | Aprill 
~ P02. | tr 


Bol buh A 2:02 os i 
57,134,000, $6,707,000 49,77,000|4+  427,000'+ 8,057,00b 
28,000 + 1,192,000. 
vee |= 380,000 
— 544200! - 9,577,000 
+ 1,183,000 —- 7 
+ 116,00) — 2.201.500 
= 1,082,000 + 3,924,000 








el 


ASSETS. 

Coin and buliion Gold ... 

| a Silver..| 611,388,000 60,916,000, 49,756,200} = 
Government securities res| 13,701,000) 13,701,000, 14,100,000 
Discount and Advances ...| 34,821,000! 25,365,u00' 44,208 

LiaBiLitizs. | { 

NOteB o......ceceeee conse senses 220,450,000 125,267,000 127, 186, 
Government deposits ....... 5,693,000! 5577,000 7,804,000 
Private deposits ............. 17,011,000) 18,044,000 13,037,J00) 





eee 
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. rk y t oe oa ‘ e entree ~ baie 3 7 — - 
th ey OS. tt eciiesentads aninenttionn, etareme <emseee mis eeighs Veet hy apilaeenenisetaitipaspiante~ amt sara daecieniedsacietiaenemeeimmatenmaaecen RT ; . eet peepee nen ee : eso st 
: . = : ne eee ™ =. re — c . Mi ; 
Soe . Fe a wn tyne? — . a a es or) me oe, 7 nae ae . 4 7 y 
, 7 . - wai thi ee ee ae r teat ai cainniniiiaa ae “ - zie mam . —e a 
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IMPERIAL BANK OF GERMANY. 
April. 7, | Mar. 31, | April 7, 
1892. 1892, | 1801. |Last Week.|Last Year. 
2 i om 2 £ 
sboccoeebsas 46,928,000) 47,220,000; 42,673,000 - — 182,00u/+ 4 265,000 
Discounts and advances...| 33,986,U00 ean aee 83, 617,000;+ 336,000 
RS. 


£0,425,000' 5',3'8,090) 50,775.000;— 893,0 


350 000 








Frent a0Ccounts............' 26,617,000 26,532,000! 22,767,000 - _ 414,0.0 — 3,650,000 
AUSTRO-HUNGARIAN BANK. 
Aprit 7, ; Mar. 31, ; April. 7, 
1892. 1su2, 1891. |Last Week. |Last Year. 
Assers. £ E £ z 
Coin and bullion—Gold ...} 5,473,000) 5.360000) 5,427,009;+ 13,070\— 54.000 
— Bilver..| 16,692,000) 16.666.000) 16,586.000)+  26,000'+ 106000 





Discount and advances .../ 20,529,000' 20,547,000| 18,970, 


18,000 + 1,559,000 





LIABILITIES, | 
Circulation ..... ........ ......! 42,159,000' 41,861,000! 40,103,000'+ 295,000 4+ 2,006,900 
NETHERLANDS BANE. 

April 9,; April 2, | April 11, 
1692 | 1892. | 1:91. | cant Week Lest Year. 
Axsers. i - ‘oe i. oe £ 

Coin and bullion—Gold ...: 8,180,009) 3,179.9we) 4,102,000) - 1,000 — 922,0m 
ood Silver..| 6.823,0%) 6,822,Guu £611,900 + 1,000 + 1,212,000 
Discount and advances ...| 8,434.09, 8,412,000) &,628,000;+ 22000 - 194,L0U 

LIABILITIES, | | 
Notesin circulation...... ..) 16,110,090 15,501,°00! 16 559,000) + 219,000, - 449,000 
RED ices veesosermincger | "720,000 ‘sas.ano! 175,000! 174,000 + 54500 





NATIONAL BANK OF BELGIOM. 
s Mar.19, | Mar. 26, Mar. 2¢, 





, | 
1892, 1862 | 180]. ‘Last Week! Last Year 
Assrrs. £ £ £ | e. 3 £ 
Coin and bullion .. ......... | 4,750,000. 4,701,000) 4,431,000 ~ 49,900 + 279, 06 
Discounts, &C. .............-- | 13,518,000 13,899,000) 12 896,100 + 381,000 + 1,043,040 
LIABILITIES, 
Circulation ........ ssc. 15,029,00, 15,177,009) 15,383,900 + 148,300 — 211.100 
DePOnite oo... cece | 2,888,000! 8,023,000! 2.550.000 + 135,090 + 573,000 


BANK OF SPAIN. 
april 9,; Aprit2, ) Mar. 26,; Mar. 18,/  _ 
isv2— | 92. 188 . last Week. 
£ & & 
7,254,000, 7,954,000) 7,256,000 





AsstTs. £ 
SIE Succten ineniions bhaba weskaseiak 7,256,00" 


ee acs 4,191,000; 4,433,000/ 4'54),900! 4,307,000/— 242,000 
Due by fcreign corres- | 
pondente o. ...vcccsee | 716,000; 787,900; + 829,000 —-670,000|—_—s- 21,000 
Loans and discounts ...... 


14,993,000) 15,330,000) 15,221,000) 15,272 000|— 2,644,000 
17,637,¢ 17,637,000| 17,724,000) 17,724,000 ees 
| 


Dp aeven ~ epeknons ebtesvensies 17,3 | 16,375,000) 17,035,000) 16,175,000\+ 971,000 
y LIABILITIES. | 
Circulation .............0+.2.«. | 32,887,000; 32,444,000) $2,258,000) 32,332,000) 4- 393,000 
Deposits and currect 
© POIGIID ecvvesnveveneen wont 17. ©°4,000) 17.038 000! 17.066 009) 17,293,000)-+ —_ 16,000 


NEW YORK ASSOCIATED BANKS. 





April 9, , Apl.2, | April 1i, 
1892. 1892, 1891. |Last Week.) Last Year. 
é £ £ £ 

£ WD  cocccces ee ceessseee 20,330,000) 28, 380,00 15.33C,C00; one 
al tenders.........ccc.s. 9,192,000] 9,64%,00u) 6,780,000 — 456,000 + 2,412,000 
hannsons discounts ,.....; 98,176,000; 97,946,000) 82,800,000, 4  23y,000) + 16,276,000 

LABLLITIES, 

Circulation .........cecsscseeee saan 1,120,900} 700,090'+ — 21,00:|+ — 440,000 
Net deposite ..........00..... |205,612,000) 105,600,006; 83,220,000'—-- 78,uU0) + 22,392,000 


456,00! + 7,452,000 


Reserve (Specie & Notes) 29,572,000) 
siti 19,000! + 5,598,000 


Legal reserve..... . .........] 96,4 3,00 
Excess of actual reserve...!_ ¥,169,000) 


30,028, 22,120,000 — 
26,422,000) 20.805,000 — 
3,6u6,.000! 1,315.0 0— 576.100'+ 1,854,000 

In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at ‘s &1; and the franc, lire, and peseta as 25 per £10 
American currency is reduced into Kaglish money at 4s per doliar, 


BANK OF RUSSIA. 
The following isthe return dated Mar, 23, these figures excluding the accounts 





ef the es :— 
Assrrts. £ 
I 23,631,000 
III nc ininnickiingnihvanthababhaiieetberesioeseennickeuds 3,162,000 
Amounts abroad 2 596,000 
Treasury Gebdt..............:0000 53,000 
Discounts and advances 933,000 
ST cictienienses-cteniieanadidebelitsdnbnlianne ~wauostepinionpininadinas 20,902,000 
Notes in circulation 112 129,000 
Treasury account 4,626,000 
IIE intacaridteceion ia oil aa taierde niacin bakteasiubihninancatenicn 13,194,000 


posi 3, 
* Converted at 7 roubles per £ ; other totals at 10 roubles per £. 


Discount and Loan Market.— Discount rates have remained 
quiet and steady throughout the week, and close very little 
higher at the end than the level at which they stood at the 
beginning. The demand for loan money has, however, been 
naturally strengthened by therequirementsinconnection with 
the Stock Exchange settlement and the holidays. Bankers 
charged stockbrokers 2 to 2} per cent. for loans for the fort- 
night, and as the settlement progressed, the rate for day-to- 
day money steadily advanced from j per cent., the opening 
quotation, to land 14 per cent. The course of quotations 
can be seen in our usual table, which follows. The market 
was not affected by any large foreign gold movements, 
for, on the week ended Wednesday, the net change was 
only £54,000 in. The Bank reserve, however, is down 
by £912,000, owing almost entirely to an expansion 
of the internal circulation of coin, which may be due in 
some degree to withdrawals to replace the light coins 
recently returned to the Bank. The further repayments of 
loans which the market has made is shown in the reduction 











Amsterdam ... 3 Feb. 11, 91] 24 
Brussels ......3 Mar., ’90] 


[April 16, 1892, 


ee aaa 























bills for which Bank rate is usually required. 





in the “ other securities” by 2} millions, accompanied by an 
equivalent reduction in the “other deposits.” At the allot. 
ment of Treasury Bills at the beginning of the week the 
average rate obtained for three months’ paper was a shade || 
over 1 percent. Treasury Bills to the amount of 1} millions 
fall due to-morrow (Saturday), and this will add to the 
market supply, but three-quarters of a million are to bel} 
taken up on Tuesday. 








Lito l 
Frid. | Sat, | Mon. |'Tuce. | Wed. ‘Tours 
% | Z2/x1x120x% 
aici) 2 2% fa lop log ‘ay 
Market rates of discount :— ' 
60 days’ bankers’ drafts .......... 1 1 is ab A 
ths’ do. (dg y's 241 1 a | > 
a 1h lbw gl » os 
wel ‘lyse [we 1 ? 9 ' 
iE 2b 2S P12 ab a 
8 }@11 1 et 1g 
Fortnight (at last Settiement)...3 3}3 3)/2 2)2 2)2 22 
Deposit allowances :—Banks ......... 1 jl l 1 1 1 
Discount houses at call ............ 13 } } ? 2 | z | 
Te cen ane an 1 1 1 pkg 
The following is a comparison with previous weeks :— 
; 2 Bank Bills. Trade Bills, * | 
—__oOoOoOoO 
<i |3 Months. Months..6 Months.|! Months. 4 Months.\6 Months |} 
x % a. 4 
1892. - P >. 
Jan, 15..| 2 }2 | 2} 3 3) 2 3! 3 
2. | 1] 1 | 4 | 2 263 | 2 8 | & 8 
29...; 21) 1 | 2 24 % 8 | 8 3 | 
Feb. 5...| 14 2 24 % 3 | 3 3) 2 
12/142] 2 25 4% 3 | 4 3 (f 
19./3 33) 2% | 2 243318 is 8 
26...) 3 25 § 2 % s!}3 2) 8 
Mar. 4.../ 1 2 | 2 2 % 3 | 2 .1 34 
aa. -—|)6|lhUh 2 2 1 2 ot oh 
18..| 1413) 1 13 13 2 | 2 | 3 
%...12 2 1 2 24 23 2} 2h 28) 23 3 
April 1...) 2 23) 1 | 18 Fi 2 2! 2 2! & @ 
8.1/2 1] 1 | 4 1 1} 2) 18 2b) 2 %& 
M15 |. 2 {1 1 te oe on eo 
* These rates range from those current on the very best paper to those paid on. 


An advance which took place on Saturday in the price of! 


silver was continued on Monday, when supplies pas 
short. The last quotations were 39}d for bars, and 38}d 
for Mexican dollars. The next day, however, there was 
another relapse of yd, and on Wednesday of 4d, bringing: 


bar silver down to 394d, at which business was done on: 


Eastern account, and Mexican dollars to 384d. 


These 


uotations were maintained until the close of business on 


hursday. 


Messrs Pixley and Abell, writing on Thursday, supply the 


following quotations for bullion :— 


Gold.—Bar gold, fine, 77s 9d per oz standard; bar gold, contain-. 


ing 20 dwts silver, 77s 94d per oz standard. 





Silver—Bar silver, fine, 394d per oz standard; bar silver, contain- |f 


ing 5 grs gold, 39}§d per oz standard ; cake silver, 42 
Mexican dollars, 38%,4 per oz. Quicksilver, £7. 
discount. 


The India Council have sold the following drafts since} 


last Friday :— 


3 


fod per 025. 


a 4 

Saturday »» 300000 in bills on Bombay at ............. 3 3} per ruper. 

“ . 200,000 in bills on Calcutta at ......... 1 3.732 per rupee.. 
en . Be in —_ on a . cabs sine 1 3} per rupee. 

n «+. 1,150,000 in dills on Calcutta at ............ rupee 

” r +» 635,000 in bilis on Bombay at ............ 13 tall, 

% --» 60,990 in bills on Madras at..... ......... 

~ v«. 2,300,000 in transfers on Bombay at .. ....1 3}-per rupee, in 

* ce 100 200 in transtoro on Madras at seal full. 

a aes ,090 in on Bombay at............ s 

ss 160000 im billoom Madras stn", }1 3b per ropes 
Thursday 300,000 in bills on Bombay at. .......0... 1 3) per rupee. 

». ... se 300,000 in tran-ferson Bombayat ...... 1 55-52 per yet 
The bills and transfers disposed of between April Fan 


April 12 for Rs. 78,80,394 realised £498,848 


Upon tenders for £750,000 Treasury bills being opened at'jj 


the Bank of England, it was found that the total amount 


applied for was £5,005,000. The whole amount o 
allotted in three months’ bills, tenders at £99 14s 
ing about 92 per cent. and above in full. 
per cent. was £1 Os 4d. 


ffered was 
8d recelv~ 


The average rate 


The discount quotations current in the chief continen' 


cities are as follows: 





1g 


Copenhagen... 4 Jan. 28, 92, 


nominal 


At other centres the latest recorded quotations are :— 
Discounts. 


% 
New York (call money)1} to Bombay, Buk min. 4 
Ditto fenooeed bills) nS oat ; 
Calcutta, Bank min. 


Melbourne .....- 8 
Sydney & Adelaide 8. 


per cent. 


Bank Bank 
ae : 
Paris ......... 3 Feb. 7, '89] 24 | Vienns......... 4 Jan. 13, '92] 3 
Berlin ad 8 Jan. 8, '92] 14 | Genoa seis 54 Sept. $ weld 
amburg...... 3Jan. 8, ’92] lg | St. Petersburg ey 
Frankfort...... 3 Jan. 8, 92] 1g | Madrid......- Stan 28, '92) hi 
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LONDON COURSE OF EXCHANGR. published at the beginning of the week. -The traffic returns 
Price Negotiated on Ch of the Metropolitan lines were considered disappointing, 














On. Usance. ata a ee showing the result of the boat race traflic very little. 
Sacre ella lsi we This was, doubtless, due to the brilliant weather which 
S months | 26 30. 25 35. || 2 214 95 26; | Prevailed on Saturday having tempted passengers to choose 





as cians | 2 it - 218 i a the road rather than the underground routes to the 
253 26 |river. The only incident affecting the heavy lines was 



























































































- % Mis | 
~ | 2053 259 [e583 56 
a Ea 5 % ss | 3 83 » 36 the announcement that the House of Commons Committee: 
” , 3 
» | 95 333 25 B63 ! 25 33g 25 gay | DAd passed the preamble to the Manchester, Sheffield, and 
4c re (23 % Li : : . : ; 
* re ite ee Extension to London Bill. The stock of the 
eee] 2 hy sh ise Sot Goce penapes panera | 
eo er ing amalgamation of the Glasgow eee 
FOREIGN RATES OF oo a and srr aye Railway with the Midland have been re- Stat 
Lavest| Rates of Latest! Rates of newed during the week, and at one time led t h i Beet te 
Usance. Usance. | . Fe ’ O@ sharp rise 
Dates. | Exchange. | | Dates. |Exchange. in the securities of the minor company. Railway stock on 1} 
Parle .....+-+0+0- apt ks ow ome fee Aare eh Rs @dyset | the whole was rather more plentiful at the settlement this ; 
BerliD.....es.J— 14) 20°42 »  |Montevideo....Marl7| 2 dys | week than at the previous settlement, and the principal ‘Thad! 
er |— a4 234 |e Sydneyiee{ ds 1 ip.ng wayest | continuation rates were as follows :—South-Eastern “AY if 
Franklort....|~ 14 st Short | Adelaide A) 14 his vielen North British Preferred, and North-Western, 3s to % ; Hull Rica 
— 14} 99-70 | 8mos. |/Bombay ....../- 14) 1/37, J |transte | and Barnsley and North British Ordinary, 2 to4; Midland Pais 
Seen il a1 *Bieht \suenahel | is as *m-°* | Caledonian Ordinary, and Great Eastern, even to 4; Sheffield nies Be 
Constantin’ ple|— 110°25 | 3mos. || Yokohama ..'- 13) 2,93 * “A,” even to .s; Great Western, + to 4 back; North- ata! 
I ee aie n ’ ’ ; € nia ii 7 
0 other paler y Bh tlle antares tor gold pants or the err 3-32 - tag, South-Western, 3 to 4 back ; Chat. ooo) 
ee am Ordinary, 1s. me et) 
%5.324—4 p. mille tor us. | 20.52—5 eaiehees. a. per mille for us. Subjoined are the latest closing prices of the more impor- e 
96.224— Par. | 20.43—Par. 4.867—Par. tant issues as compared with last week’s prices. The making e be 

“4 ene ~ar us | 20.88—5 p. mille agnet ut. | 4.827—8p. mille sgast us. | WH prices at she last settlement are also given for reference ath 
cea * cme ys exchange 25t 160,* or 23 per mille agst. us, a “ Making et 
German short exchange.... 20m 42p, ur 4 per mille agst. us. 7—Clo-ing Prices Rise up ; i 
New York exchange Last Week. To-day. or Fall. Prices, i 

“Cable ae } $4.873, or 1§ per mille for us. a -- eoeeeneecercoecese eeeeccceneeoeees a ; oe Oe ; ate eee % an une ii 4 

* The Bank of France charges a premium on gold, so that the | Great Northern Def. sundillabdeteiichine MRI sce 66 7 ect 66 | 4 
above isnot the real exchange. ee pe oo oo . 3 ow + : oe 159. : ‘ 

Lancashire and Yorishire............c.... 1074 8b sx ge fuse ewe ' 
THE STOCK MARKETS. Looton, Brighton, fo. “Aceon ieee 1S a GLAS : 

The week’s business on the Stock Exchange, which was | /pton: Chinen. ae erence et a ote ee 4 . 
brought to a close on Thursday evening, was comparatively | Tondcn and South-Western 2, 10870" os 70, Tat it Ve 
active, especially considering the proximity of the Eastey Mansnaeten, Gheteld ond Stnested. Fe OV TL 89 Thaw we 2 awe 70 ve ant 
suspension, the fact that the Settlement occupied three | metropolitan Gonsciidaicd che oat tt FT ft Hy 
days, and that one day was a strict Jewish holiday. | Meopgitan Diseeics vvvreesssusseeen te meet eae iy eee 
There was the natural desire of dealers to close ‘‘even” tae os 2 a eS ae 42 We 
before the vacation, and this led to some realisations, but on North-Eastern — Console. ENN ak 1514 ws En + 8 1bee ; t 
the whole the tone was firm, and the prospect for after the | Soutn-kasern "A" nnnconcccccccee 70h 92. mo. 2S . 
holidays considered hopeful. The Stock Exchange, which RAILWAY TRAFFIC RECEIPTS. iE 
was closed on Thursday evening, will not be opened again} The traffic receipts on the principal railways of the United : 
until Tuesday morning. pene: for the — ending April. 10 me elena together : i: 

. — wi e increase or decrease in receipts and the mileage in opera- <: 

Home and Colonial Government Securities.—The market | tion as compared with the corresponding week in “891. Phe es 
for Home Government securities opened with some firmness, | Scotch railways are given separately, since their aggregate receipts « 
but soon relapsed into quietude. Consols have been dull’ | #r eet —_ = it Sonenery. jnesaes of from ist January, F 

° ° ‘ as 1n e case 0 6 ngiish ani 8D raliways. 4 
and the only change is a fall of 4 in Consols for money} ‘The decrease of £29,222 for the week on the English and Irish Te) 
The quotations of the Indian Government securities have | lines is equal to 2:50 per cent., the mileage being 13,982 as com- i 
been well maintained, and Rupee Paper has risen somewhat, | Pared with 15,9552 in the corresponding week of last year, while the : 

: . Fr : . # increase of £3,769 on the Scotch lines 18 equal to 5-90 per cent., on ; 

in spite of the renewed fall in the price of silver. Neither! 9 mileage of 2,264 against 2,226. : i 
Colonial nor Corporation stocks have presented any feature,| The aggregate soteie-shere on the English and Irish lines a de- : 

remaining quiet, at former quotations. The City of Sydney | crease of £473,016, equal to 2°84 per cent., and on the — b lines an # 
loan was successfully issued, being considerably over sub- ee ameher eine: ee or | | 
scribed, as also was the new Glasgow Three-and-a Quarter} ~~~ Ss Hnit-Near's gyre; 
per cent. loan. Week's Receipts gate Heoeipes.° | ste Open. ein 

The following shows the course of the principal securities Total. ; Total: | are. a 
day by day, since last Friday, and the net change on the ee ae sn yam | fb 
ee z z oe Hig 

70,221) + 972,253 — 7) ar4sg) 1.1283 Bat) 

73,051\— 3,301! 1,190,005 = 82,106 eee 

CLOBING PRIC Re ibaa 3,52u <u} — Saal asst east aad 

ab Fri. | Sat. | Mon. | Tues. | Wed. |Thurs.| 162451 + viaje — haa), one , 
Cons, 23 ¥ until . ; 25,130) fr aAte = 1804 : r 
then 3{'Z.red. 1923064 4 aooh 90} B96 we. Sass) 1080s a By 
my bomtnaysuak toot toot tet ba af Ras) Saeis 1h 
, asses MOH 74008 7497 4978 97 14.067) + 193,447! + mt Bl 

2% %, red. 1905......... 4 ‘os 4g OF 118, i 
Local $ 3) 4 { 8,465! + 25 + . 
koae 8 Stu. 12} 8 [1024 3 1024 8 1024 3/1024 8 | $1,167|— 2,480,473 — 1,200) f 
ares. Is, June ..|4/ 9/p! 4/ 9/p| 4/ 9p) 4/ Bp) 4/ 9) | 12) — 26,7394) 1,682,020 — 1678 sf 
Btock ............ 36 ;883 36 \833 36 333 36 + . 6238 — : 

. } ‘ 312 cs 

ine oh 4 ted. 108i, LT 8 [no7d 3 o7g 41078 BA ICTR 8: 89,716|+ 1,887] $u1,295 — i 
eee f t “ id 

Do Rupee € 7466, 746° #407 8 67 & 12,582; ~ 4s7 ; 

Do 1808... 641654 64.654 6 "426|— - 623 1 
Met, 80) 11y,837 - 





1110 31110 | 
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oe ' - 16,1 
British Railways—In the shortened week’s business nes ——alood Ta . 
there has been little to affect the railway market. The : + 2757) 290,820! » 
sudden change in the weather on Wednesday depressed the —- C70) AY 8 
Southern lines a little, although good traffic returns had been Total senesseccerseee: 256476) 8,764) 2, 2,204 
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Foreign Government Securities.—The cheerful tone iu the Foreign and Colonial Railways.—There have again been 
Foreign department has been fairly maintained, and prices | Tumours as to the probability of a working arrangement 
have been well supported on the Continental bourses. Berlin | between the Grand Trunk and Canadian Pacific compani 
where the business outlook, although still uncertain, | 274 these have affected prices somewhat. The Grand Trunk 
appears to be more encouraging, caused a rise in Mexican | T¢Port has been issued, and is summarised in another column, 
stocks by considerable buying, and Paris has once more At the settlement the continuation on the ordinary stock was 
been giving some support to Spanish securities. Italians 3d to 6d; on the First and Second Preference ¥y to %. The 
were subjected to a rather sharp decline on the news of | tone of the Argentine railway issues has been generally 
the Ministerial crisis at Rome, brought about partly appar- good, but Mexican railway s have been affected somewhat 
ently by the unpalateableness of the fiscal retrenchment | >Y the renewed fall in silver, and by an unsatisfactory 
policy.. Amongst South American descriptions Argentines traffic statement, although on the week there has been an 
were again comparatively buoyant until Thursday, when | UPW® rd movement. The continuation rate on Mexican 
another advance in the gold premium brought about a Ordinary was 6d to 1s, on the First Preference, } back to } 
relapse. The disturbed political situation in Brazil has |©°tango; and on the Second Preference, even to 4 
depressed prices of these securities. The net changes on contango. 
the week are in few cases more than fractional. 
At the settlement the following were the continu- 
ation rates on the principal securities: — Portuguese 
and Egyptian Unified, even to 1 contango; Hun- 
garian Gold and Italian, even to 2; Russian Fours, } to 












The following shows the nct movement on the week in 
some of the principai issues :— 


“ 
-Closing Pricer--. Rise ve 


Last Week. To-day. or Fall. Prices, 
Buenos Ayres and Rosario Ord. ......... Ce, & 06 So. © | ae 














ape ne SR TA 
s back ; Spanish Fours, 4 to 14; Greek 1881, 2 to 4 back ; | Bast Argentine... 3. Bes .. . 2 ee 
do 1883, 1 to 3; Argentine 1886, 2 to3; Mexican, Brazilian | “pint, Fini Preteen ee ia eT PR 
1889, Greek Fours, do 1889, and Turkish “D,” 2 to 4; Uru- ictocmee ane ; os i 7 z i > = 
guayan, Colombian, Venezuela, Ecuador, Honduras, and es asl ot - 104, oo it ae 
Guatemala, 24 to 4}; Peruvian Ordinary, do Preferred, do | Ditto, Second Preference coe 49$95 0. $359 0 - bo OD 


Debentures, and Cedulas “ P,” 3 to 5. idining and Miscelianeous Shares.—The result of the 


crushing by the mines of the Randt district during March 
was an output of 93,244 ounces. The mining market as a 
whole has been fairly active, and there has been considerable 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 






Closing Prinea. RI 
Last Week, To-day> at 


. ° s - ‘ 
; » 
Apna... ee oe Fall Prion animation amongst Indian mines Coy per shares have been 
Chilian 4) % Gold L0aM vse sseceeene 88 9 1. 88h OF... “ gs: | weak, principally in connection with the Mason and Barry 
yptian 4% Unified Debt 




















4 + 1+, 

+ pnd iy 
tto 84 % Converted ot * a ae ped incident, to which we refer elsewhere. The Pahang group 
Geer Be + + 14} |have suffered in connection with the disturbance in the 
Seana 6 & Gell BE ner eeie a i 2, + me a we district, and the decision in the case of one company to in- 
Peruvian Corporation 6% Debentares 84° 4x. De doeep sas a on st) crease its capital. There has been little feature in the 
Senin Nee? 2 ae Fh Saks able a miscellaneous department, and prices do not show much 
Spanish New 8 snes rr w 59 h ss Br se saeco to? «Cl change. A Bill has been intr¢ uced into Parliament by 
DRT nn datigccneae th 2 ct te apn #31 | the London and St Katharine Docks Company to facilites 

Ditvo Beries **C." 20... sssessoressssosereee 8 a A ae) re ee the improvement of the joint property of the company a 


the East and West India Dock Company, especially at 
Blackwall. It is not proposed to raise fresh capital. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


American Railroad Securities.—Some of the American 
railroad investment bonds have been strongly supported, 
but the shares have not moved much, although on the 
whole the recovery which set in last week throughout the 
department has been well maintained. There has been talk 







Ri “ Making 
Closing Prices. se up” 
Tast Week. To-day. or Fall Priors. 











: p ; : Anglo-American Telegraph, Ordinary.. 49) 50} ... 48) 95x... so 49% 
of further adhesions to the Philadelphia and Reading coal Allsopp Ordinary sabdeckebbschtithadons ladle 22 4 ow .- — . sls a 
° ° * ° TS 2. cccccccccecses scccgcccectcoscocce:- 00 ose “* : oe 
combination, and this has caused an advance in the secu- | Imperial Ottoman Banko 11d e6. Ri 2ye oe os 12 
itl i ; . DiireGe RAGS | cacecscesicj-csecue ans chen (AGE nr an —- wwe 
rities interested. Atchisons became less buoyant on the | Primitiva Nitrate... cscs Td = Be. - dom fT 
report that the company was suffering considerable expense | M10 Tinto Shares .........sssssseeeseeeeesees 16h Re Wi tae FT 


from the effects of recent damage to the line and interrup- 
tion to traffic by heavy snowfalls, but there has been a 
better tone towards the close of the week than ruled at the 
beginning. The market has also been affected by a report 
that the trunk lines will endeavour to avoid the usual 
reduction of rates when the season for navigation traffic 
sets in. It was disclosed at the settlement, which was 
very easily arranged in this department, that the amount of 
stock to be carried over was lighter than a fortnight pre- 
viously. The rates of continuation were from 3 to 4 per. 
cent. generally. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


STOCK EXCHANGE COMMITTEE DECISIONS. | 
The Stock Exchange Committee have appointed special settling 
days as under :— 






Wepwnespay, April 13. ; 

MANCHESTER CORP.—Scp. and stock of further iss. of £1,500,000 

o, Red. stk., 1891. = Ga 

TERMINAL RAIL. ASS. OF ST. LOUIS.—$7,000,000 50 yr. First Mo: , 
44 % Gold (1939), Nos. 1 to 7,000. 

' Wepnespay, April 20. 600 

LONDON, BEIGHToN, AND SOUTH COAST RLY.—Scrip of £537, 
Ord. 

MAN., SHEF., AND LIN. RLY.—Prov. cert. of £1,500,000 4 % Pret. 
1891. 

STRAWSONS.—Shares, Nos. 12,501 to 44,200. - . : = 

The above are ordered to be quoted in the Official List, ¢ 
cept Strawsons. ities 

‘he Committee have also ordered the undermentioned secutl | 
to be quoted : — 

ante. (CHILI) AND BOLIVIA RLY.—Further iss. of £291,270 4 % 





























: + OrFall, Prices | Perpet. Deb. 
Cues Sh tedGur kek. ai: ati~t ¢-8 BALTIMORE & OHIO RLD.—$13,525,000 Com. Cap. 
Sacer on ip Sands: Ord. Shares... 185 i — a sod Gay as 18h DURBAN ROOD. GOLD.—Shares | to me A Pref. 12,001 to 
GRREPS ~ ccniemesecigew os _— wi tbat 9 m. . ’ 
ae Central Shares ......... svssesee 107 + 1074 8. + vw 107 Pm oe a rep Ti Oe oA 6 % Cum. 
eShore and Michigan Sothrn..Shre. 1354 6). 136 7. + 4 154 13,500, an » saan SO TE 12,000 
Rov Fort Gout Ghatacracgrozc auto) oanitiet 3! Zaft | outa amp asersset BLY.~-$130 000 Add: First Gneral or 
Kew York, LR & Western, Ord. bie. Sih 4. al ae 5 ee OHIO A: ISSIPPI RLY.—$120,000 Add: First: | 
Ditto 6 bonds, Nos. 3,887, 4,006. eee 
N.Y Oatanerh Western, item, Shares Oh a > 4 cay? etme, oe = OTTOMAN NEW 4 %%, LOAN.—£6,303,920 4 % bonds in lieu of ma 
“N.Y; Pennayivania, & Ohio,7 ‘Ist Mrt. 354°}. 3536 _.. on PEN ANTA.—-$2.500,000 Add. Gua. First Mort. 44 % | 
Norfolk & Western, Preterged” oosccecoee oe sa 49j50x ... x | ope 50} Nos coer oenee — — ; 
——- Pacific, Prefered ............ oe 6243 4, G63 2... + 8 1. 624 an — ee AM Further iss. shares, 9,001 to 10 802. 
Ohio Ordinary Shares ... Sine. < SII nis * ee Ges “MED oe. mye > : 
Paras Ek Ses on al = tse oa ~ i ie 88 RIO GRANDE WESTERN ae Add. First Mort. 4 of, Gold, 
c Union Pacific, Shares si aero ad . eee 464 ay 47 ee + eee 465 10,680 to 10,799, and 10,870 to 11, . 281 000 Add. 6 % i 
Wabash) 8t Louis, @c., Preferred Shrs... 2 3... 29 4... ~~ $64 | SHAMOKIN, SUNBUBY, AND LEWISBURG RLD.—$251, ‘4 
a Ditto 6 %, General Morteace, 442 5h... 443 5d 7 4 nd = Second Mort. Gold. 
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April 16, 1892.] THE 


: FORTHCOMING 





MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. | Class. 
ee | 
Army and Navy Co-opertv. Ex-General : 
Banque Franco-Egyptienne General ..... ....... 21| Paris, at 34 ‘ 
Buenos Ayres & Rosario Rly. General ..... a 21 Winchester House, at 12 


Briton. Medical, & Gen. Life Ex-General 22/Cannon street Hotel, at 2 
Chtd. Bk. of India, Austr],&c. General ..... ...... | 20 Cannon etreet Hotel, at 1 





| Date. 


weer 


Chrtd. Mercantile Bk. India General ............ 19/65 Old Broad street, at 1 
Cie. Générale Des Asphaltes General ..... ...... 22|Winchester House, at 2 
Gen. des Asp.de France General .. sesenses| 22; Winchester House 

ae Railway ............General............ 92'110 Cannon street, at 12 
Elmore’s French ’ 22|Winchester House, at 12 
English & Scottish Law LifeSpecial ........... 
Imperial Tobacco (Persia) er OROURE sisvseccscai. 

International Sleeping Car... General........... 


T caalonbeie see General............ 





21|12 Waterloo place, at 3 
22,\Winchester House, at 3 
1) Brussels, at 1 


Kaboongs Mining ............... Gemeral .........00 22|Winchester House, 12 
London Union Trust & Agcy. ‘General ........ ... 20\Crown ct.,O. Broad st.,at 12 
London Trust Co.........++..,Gemeral ......0.+. | 20'/Cannon street Hotel, at 12 


Midland Counties Insurance General ............! 19) Lincoln, at 12 





National Bank of India ...... ‘General .. ......... | 22 Cannon street Hotel, at 12 
N. Britieh and Merca. Insur./General ...... beck 21 Edinburgh, at 2 
Porto Alegre and New Ham-, | 

burgh, &c., Railway......... General ........050 20 110 Cannon street, at 12 
Santa Fé and Cordova Rly... General ............ 21 Winchester House, at 12 
Tharsis Sulphur aud Copper General ............ 20 Glasgow, at 1 
Transvaal SilVer......ccceseccreee, General ............ 21 Johannesburg 





Hotices and Reports. 





. RAILWAY COMPANIES. 
BUENOS AYRES 


seriously affecting the traffic. Economies have been effected in 


working, which have resulted in a reduction in the expenditure of 
£60,941 as compared with 1890, or 20 per cent. ; but this result has 
been partly attained by charging only a nominal amount (£286) for 


the maintenance, renewal, and casualty fund, against £26,629 
charged for that fund in the expenses for 1890. 

SO0UTH-EASTERN.—The following is the statement of revenue 
receipts and expenditure from January Ist to March 26th, 1892— 
twelve weeks and two days :— 











12 Weeks 
4 Weeks and 2 Days 
, , Ending Ending 
Receipts— March 26. March 26, 
Gross _traffic—Passengers, parcels, £ £ 
mails, goods, &c. ............ccccssces 127,638 ... 
Steam packet service ............. w. 2,976... 
SONI, AUN 5 Foi di ih Wado deoBSobs seks 554... 
131,169 399,970 | 
Rents and sundries ...............c00+08 10,452 31,384 
Tothel receipts... .........c0srcoese 141,621 431,354 
Expenditure— , 
Including rates, taxes, Government 
duty, and expenses of steam 
packet service,...........000 ane dete 96,859 293,885 
Wet) cede bssctd. dot ded a.» 44,762... 187,460 
GRAND TRUNK OF CANADA.—The report for the half-year ended 


December 3lst shows that the gross receipts were £2,140,252, 
against £2,124,092; the working expenses at the rate of 72:14 per 
Cent., as compared. with 73:12 per cent., being £1,544,097, againsé 
£1,553,204.. The available balance is £144,080, and provides for a 
ur per Cent. Guaranteed stock for the half-year 
of £2 15s per cent., amounting’ fo £143,544, making, with the divi- 
dend of 10s per. cent, paid for the half-year ended June 30, 1891, a 
rcent for the year 1891, and leaving £536 to” 
edirectors much‘ regret that the anticipations 


dividend on the Four 


distribution of £3 5s 
carried forward.: 
of the advantages tp be derived from the favourable harvest of last 


autumn in the;;United; States and Canada, combined with «the 


indifferent harvestd in Burope, Have not more speedily been realised 

oN in, Hurope, Lave not Panay Neg Rasen 
The lumber trad whaderig in tficred with by a collapse in the 
demand for Amerjcan rkets;.as the result of widespread 


: cial disturbance ; the iocal traffic was continuously disappoint- 
ad and the’ éxpedted devélopntent of business consequent upon 
ane prosperity. was delayed beyond all reasonable expectation, 
t the long ‘h ‘for. improvement,*they say, appears at length 
at pee commenced,» There also appears to be a better disposition 
Present amongst the Aniérican companies to maintain rates. 
an Working expenses were, somewhat increased in co uence of 
.£xceptionally large expenditure on the rolling sia in pre- 
Paring it for meeting the requirements of expected traffic. There 
snow no necessity for further extensions, but every effort must 
ios bg to reduce expenses by consolidating the different divisions, 
w by thus introducing a more nomical system of general 
orking, The way has been prepargd for promoting in the next 
*éssion of the Canadian Parliament egislation by means of which 
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ial ‘April 21/105 Victoria street, at 12 







AND ROSARIO.—The report for 189] shows that 
the gross receipts were £436,428, against £533,709, and the net 
receipts £196,660, against £232,999. The net receipts, added to 
£23,800 brought forward, £4,659 interest on reserve fund, and 
£1,000 transferred from reserve fund, were brought up to £231,120; 
from this must be deducted interest on debenture stock, dividends 
on preference and Sunchales Extensions shares, and interest on 
Sunchales, Tucuman, and Extension shares, leaving £91 to be 
carried forward. As it has been necessary to transfer £1,000 from 
reserve fund, the directors are unable to declare any dividend for 
the past’ year on the £1,255,320 ordinary stock. The tariffs have 
been raised from time to time, but it has been found impossible to 
increase them to the full extent of the company’s powers without 


-| amounted to £183,781. 


«| income-tax), making, with the interim dividen 





deaths of the lives assured, and eight, for 
endowments. After paying the claims and expenses of every kind 
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the whole of the railways of the Grand Trunk system in Canada 
may be incorporated into one undertaking, and the divisions in the 
United States may be dealt with in a similar manner. 

GREAT WESTERN OF BRAZIL.—The report for the second half of 
1891 shows that the receipts were £50,123, against £44,488, and the 
expenditure £44,608, against £28,750, so that the balance is £5,515, 
against £15,738. The expenditure includes the loss on remittances 
which, during the half-year, owing to the extraordinary fall in the 
exchange, has amounted to £14,349, as against £4,267 in the corre- 
sponding period of 1890. The directors recommend a dividend of 
24 per cent., or 10s per share, carrying £5,419 forward. 


BANKING COMPANIES. 

BANK OF ADELAIDE.—At the meeting to be held in May, a dividend 
for the half-year to the end of March will be recommended at 7 per 
cent, per annum, carrying £3,000 to reserve fund (making it 
£140,000), and £15,500 forward. 

CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA.—The 
report states that the net profits to December 31 with the 
addition of £9,104 bronght forward, amount to £66,247, After 
deducting the interim dividend, the present balance is £38,247 
out of which the directors propose a dividend at the rate of 7 per 
cent. per annum, tax free, £10,247 being carried forward. The 
directors have considered it advisable to take £50,000 from the 
reserve fund, as the present time seems to call for ample provision 
against contingencies, the amount at credit of that account being 
now £250,000. 

CITY OF MELBOURNE.—The net profits for the half-year ended 
March 31, 1892, amounted.to £40,956, which, with £10,322 brought 
forward, leaves £51,278 for distribution, which will be dealt with 
as follows:—Dividend at the rate of 124 per cent. per annum; 
added to reserve, £10,000; carried forward, £10,000. The coin and 
bullion in hand was £715,000. 

LANCASHIRE AND YORKSHIRE.—Mr John Edward Shaw, of Holy- 
well Hall, Halifax,a director of John Shaw and Sons (Limited), Brook- 
royd Mills, Halifax, and Mr John Thomson, of the firm of Messrs 
Stewart Thomson and Co., merchants, Manchester, have joined the 
board of this bank. 

QUEENSLAND.—The twelfth half-yearly report to December 31 
presented at the meeting showed net profits for the half-year, after 
deducting rebate on bills current interest on deposits, providing for 
bad debts, payment of dividend tax, and duty on “note circulation, 
and reducing valuation of bank furniture and fittings, of £12,758, 
to which was added undivided profits from previous half-year, 
£2,007 ; giving for distribution £14,765. The directors recommended 
that this should be appropriated as follows :—To dividend for the 
half-year at the rate of 6 per cent. per annum, £11,250; reserve 
fund, £2,000; balance carried forward to next half-year, £1,515. 
The balance-sheet showed paid-up capital, £375,000; reserve, 
£39,000 ; deposits, £934,663; coin on hand and cash at bankers, 


£238,366. 
ASSURANCE COMPANIES. 


COMMERCIAL UNION.—The annual report states that in the fir® 
department the net premiums of 1891 amounted to £1,024,059, and 
the losses, paid and outstanding, to £656,832, being 64°14 per cent. 
of the premium income. From the profits of this department, 
£40,000, has been carried to profit and loss, and, after providing for 
outstanding losses, the fire fund stands at £858,366. In the life 
Cepartment the new business of the year consisted of 675 policies, 
assuring £497,555, and the new premiums included in the accounts 
were £17,199. A new single premium of £3,168 was also received, 
The claims by death amounted to £99,079. The transactions of the 
year resulted in a surplus of £83,432, and thus increased the life 
fund to £1,372,227. In the marine department the net premiums 
received were £251,200, and the net losses, paid and outstanding, 
The sum of £35,000 has been carried to 
profit and loss, and, after provifling for outstanding losses, the 
marine fund stands at £262,038. The profit and loss account has 
been closed with a balance of £65,232 carried forward to 1892, and 
the directors recommend a dividend at 17s 6d ag share (free of 

, 25 per cent. for 






















































the year. 

Law FIRE.—The report states that the premium income amounted 
to £128,334, an increase of £5,574 over that in 1890. The society 
sustained an increase of £3,587 beyond the amount of claims in 
1890; such losses absorbing 46 per cent. of the premiums. Allow- 
ing for commission, the general expenses of management, and other 
usual disbursements, the accounts show a balance of £45,420. 

UNION.—The report for tue year ended December 31, 1891, stated 
that the income was £543,900, and. the accumulated funds at the _ 
end were £2,373,419. After carrying the sum of £13,000 to the fire 
reserve fund, the balance of the t and’ loss account stood at the 
end of the year at £33,378: The fire premiums received during the 
year amounted to £235,267. The losses by fire paid and outstand- 
ing amounted to £143,709, err 61-08 per cent. of the premium 
income, and the commission expenses paid away were £78,567, 
being 33-4 per cent. of the iums. There remained a surplus 
of £12,990 to be carried to the~profit and loss account. The num- 
ber of life policies issued during the year was 5,821, assurin 
£1,704,294, the annual premiums pm neem being £59,760. The 
amount of miums received during the year was £217,891, of 
which £5,95 paid away for reassurances, leaving the net amount 
of premiums £211,939. interest on the life assurance fund was 
£59,160, being at the rate of £4 2s 84 per cent., and the total 
income from all sources was £271,401. The net claims paid or 
vided for amounted to the sum of £115,230, in which is included 
the amount of the bonus additions, £15,330. The number of claims 
was 186, of which 178, for £108,600, were payable through the 
630, were matured 
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The following table, continued from last 


























mouthly and quarterly statements :— manag 
Liabili | De | | aia Cash om | Cash at | | 

ies and Cur- | Miscel-| 7. airz- || and at |Cll and, Invest-| Dis Loans. | Miscel-| Torar, 
Share- | rent Ac- | laneous.| ‘ Short | ments. | counts. * |laneous.| Asserg, | 
holders. |counts, aa | rand 
cae Sia At Ds 
— eo saa Sl wo ee r | « £ 2 | 
Cox and Co. ........ceeseeeees 400,000! 2094,411 5,163 2499574) 455993) 12), 850,593 4, 976,785) . 92 357) 2 499,574 
Leicestershire ..........:0++: 582,346, 1,998,914) 34,825 2.616.085, 283,081 334,862 *1,901, . 96,592; 2,616,085 | 
{|| Manchester and County...'1 487,595) 6,474 860) 288,035) 8,250 49) | 1,784,175 659,090\*5 707.31 , 100, 8 250.499 





* Loans and Discounts classed together. 





there remained a surplus of £89,435, which has been added to the 
life assurance fund, bringing it to the sum of £1,476,501. 
MI8CELLANEOUS COMPANIES. 
ALLIANCE TRUST.—F or the year ended January. 3f the net revenue 


| 
t | was £47,756. Aninterim dividend at the rate of 10 per cent. per 






, annum was paid, and a dividend at the rate of 74 per cent. is now 

| recommended, making 124 per cent. for the year, whilst £3,500 is 

, carried to contingent fund, and £5,000 to reserve, which now 
amounts to £190,009. 

FOREIGN AND COLONIAL DEBENTURE. — The directors recom- 
mend a dividend at the rate of 7 per cent. per annum for the half- 
year ended March 31 last, together with a bonus of 1 per cent., 
makinga total return of 8 per cent. for the year, and the placing of 
£8,0u0 to reserve fund. 

IMPERIAL AND FOREIGN INVESTMENT AND AGENSY.—The result 
of the poll taken at the meeting is that the resolution in respect of 
taking legal proceedings against the original directors was lost, 
7,404 votes having been recorded in its favour, and 19,941 against. 
The resolution approving of the sale of the assets of the corporation 
to the proposed new company was carried by 22,204 votes, against 

7,404, and the resolution for winding up the company voluntarily 

| was lost, the majority of three-fourths not having been recorded in 

its favour, the votes being 22,204 for the resolution, and 7,404 
ainst. 

ne INDUSTRIAL AND GENERAL TRUST.—The annual report states 

that the directors have continued to employ a large part of the 

capital in temporary loans.. The sums so employed amount to 

574,462. The proportion of these to the total amount oi securities 

held by the Trust is 16°43 per ce1t., against 22°78 per cent. last year. 
The remaining 83°57 per cent. is divided amongst 262 securities, 
and the directors sgain give a table, similar to that introduced in 
the last report, showing the manner in which these securities are 
distributed. The reserve and depreciation fund has been increased 
during the year by the sum of £14.097, arising from. profits 
on change of investments, drawn bonds, and sundry com- 
missions. To this sum the directors have added £7,743 
from revenue, making a total addition to the fund during 
the year of £21,840. The investments appear in the accounts at 
cost price. except in cases where the directors believe the diminu- 
tion in value to be permanent. To provide for this depreciation 
and to meet ascertained losses a sum of £57,942 has been withdrawn 
from the reserve fund. The net revenue, after charging interest on 
the debenture stock, amounts to £142,415. Interim dividends on 
both classes of shares at the rate of 44 per cent. per annum were 
paid for the half-year to December 30, 1891, and the directors no’ 
recommend the payment of the following dividends for the half-year 
to March 31, 1892 :—On the preferred shares, at the rate of 4} per 
cent. perannum, less income-tax; on the deferred shares, at the 
rate of 25 per cent. per annum, less incomé-tax, making, with the 
interim dividend, a return of 143 per cent. for the year. ae 

LONDON TRUST.—The report for the year ending March 31 states 
that a further amount of £29,700 debenture stock has been sub- 
scribed and allotted, making the total amuunt allotted £585,676. 
The investments in stocks and shares are, as previously, entered in 
the balance-sheet at cost price, and having regard to the present 
-depreciation in the value of securities, the directors have added 
£10,000 to the reserve fund, thereby raising it to £75,000. They 
also carry forward £3,471. The profit account, after making the 
above provisions, shows a balance available for distribution of 
£47,893, out of which the interim dividends have been paid, and 
the directors now recommend the payment of 2 per cent., being the 
balance of the dividend for the year, on the 4 per cent. cumulative 
preferred stock, and a dividend on the deferred stock at the rate of 
5 per cent. per annum, making 5 per cent. for the year. 


MIN(NG COMPANIES. 

RIO TINTO.—The report for the year ending Docember 31, 1891, 
states that the generat depreciation accoant has been credited not 
only with £72,240, the amount charged to revenue account in 
respect of redemption of mortgage debt, but also with an additional 
amount of £40,000 from revenue. The total of the depreciation 
account is now £319,734, The cost of the mines remains at 
£3,331,095. After providing for ali interest, expenses ot adminisira- 
tion, income, and other taxes, the profits on sales of produce and 
other items at the credit. of revenue account, including £157,756 
—— down from the previous year, amount to £625,874. Out of 
thie has been provided the amount of mortgage redemption, and 
the directors have in addition written off and applied various 
amounts as follows :—Increase of general depreciation fund referred 
to above, £40,000; reduction of cost of copper in reserved heaps, 
£80,276; extension and development account, £20,000; cost of 
po at Cwm:Avon, Grange, Garston, and Birkenhead, and fittings 

n London office, £9,000 ; extension of Huelva. Hotel investment, 
£5,000 ; and sundries at mines, plant gone out of use, &c., £8,197, 


making a total of £162,473. The balance available for dividend is 
£391,161, which the directors propose to appropriate as f 

viz. :—Interim dividend of 12s per share oak in November last, 
£195,000 ; dividend now recommended to be paid at 8s per share, | 
£130,000, making together 20s per share, or 10 per cent. per annum, | 
and leaving a balance of £66,161 to be carried forward in revenue | 
account. The directors intend to consolidate the company’s float- 
ing debt. The amounts which it is now proposed to provide for the 
payment of the floating debt and for the further development of the 
company’s property form altogether a sum of £400,000, and for this 
amount bonds secured by a third mortgage will be issued. 

MASON AND BARRY.—The directors regret that, in consequence [ 
of the very restricted make of copper precipitate caused by the 
shortness of water supply referred to in the interim report issued in 
October, the small balance of profit does not allow of the payment 
of any further dividend for the year 1891. They have also issued 
a circular to their shareholders stating that an extraordi 
general meeting will be held on Monday, May 9, at which are- 
construction of the company will be proposed. We refer to the 
matter in another column. 

WITWATERSRANDT MINES.—The following is the monthly return 
showing the result of the operations of the Randt Companies pro- 
ducing gold for the month of February, 1892. 
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BANK STATEMENTS. ' 
week, shows the position at the end of March of banks 








April 16, 1892] 





_ {HARSIS SULPHUR AND COPPER.—The report for the year ended 
December 31, 1891, states that the amount of £117,400 of debsn- 
tures was paid off, leaving &-balance under that head, at December 
$1, of £142,100. The amount of claim against La Société des 
Métaux, £321,417, as at December 31, 189), is again carried forward 
as & suspense account. The net profits, together with £16,237 
brought forward, amounted to £175,534. The directors recommend 
a dividend of 5s per share, equal to 124 per cent., tax free, £19,234 
being carried forward. 


The Commercial Times. 


THE CORN TRADE. 


Mark Lane, Thursday Evening. 


The change in the weather has rendered the reports of the agri- 
cultural outlook hardly so encouraging. With the return of sharp 
frost and in many parts of the country an inadequate protective 
covering of snow, the position of the growing crop; is not without 
some danger. From the Continent the reports are of a very similar 
character. In America also an adverse change in the weather 
has occurred. The trade, though not active, has baen more ani- 
mated, and prices firmer. Most of the provincial markets quote 
firm to dearer rates. The American markets, which influence those 
here a great deal, have shown wide fluctuations during the wesk, 
especially for red winter wheats, which have varied as much a3 
5 centa, and closed at New York that much higher on the week, 
whilst Northern spring wheats are only about 1 cent up. Here 
prices are albout 6d to 1s better on the spot, fine English showing 
the largest rise, but without much business. In cargoes there uas 
also been improvement in value. No. 2, Calcutta club. April-May, 
sold 32s 3d to 333 3d; May-June, 32s 6d to 33s; Californian, off 
coast, sold 343 3d, U.K. price for Continent, and 3¢s 6d since refused. 
Coast cargoes of Californian for Hamburg have sold at 36s 9d and 
87s 3d. Walla Walla, off coast, changed hands at 353 9d; Chilian, 
off coast, 35s and 35s 9d, U.K. price for Continent ; American red 
winter, middle of May to middle of June shipmont, 33s; La Plata, 
April dispatch by sailer, 333; and on passage 333 6d on sample. 
Flour at the c'ose was held 1s dearer for Am»rican, New York 
quotation coming higher. English flour also against buyers. The 
imports and farmers’ deliveries of wheat show in the last weekly 
official returns an aggregate of 100,000 quarters balow average 
requirements. American shipments last week were 265,090 
quarters, being an increase of 1,000 quarters. The proportion for 
the United Kingdom was 51,000 quarters from Atlantic, and 
17,000 quartera from Pacific ports, amounting together to 
63,000 qrs, against 116,09 qrs in the corresponding week. Of flour 
the shipments were 146,200 sacks, showing an increase of 23,50 
sacks, The proportion for the United Kinglom is 28,700 sack: 
from Atlantic, and 32,000 sacks from Pacific ports, amounting 
together to 130,700 sacks, against 112,200 sacks in the week pre- 
ceding. The quantity of wheat and flour on passage for the Conti- 
nent has increased 139,000 qrs. but the supply for the United King- 
dom has decreased 38,000 qrs, and now amounts to 3,178,000 qrs, 
against 2,817,000 qrs at this time last year. Barley, on the spot, 
has ruled the turn dearer. For arrival, there has also been a 
fairly steady tone. Kustendje, arrived at Gibraltar, so'd at 
I7s 6d, and for a cargo just shipped 18s bid; also for Danu- 
bian arrived, 18s 3d reported bid, for Continent. The suprlies of 
barley at sea are given as 141,000 quarters, against 150,000 quarters 
atsame date last year. Maize has risen 6d to 9d on the spot for 
flat corn, but round maize is barely steady, In the cargo trade 
there have been bids for American mixed, off coast, at 10s 44d, and 
© same price for prompt shipment. For Galatz-Foxanian, May- 
June, 208 44d to 20s bid, and for Danubian, April-May ship- 
ment, 19s 9d is said to be obtainable. American shipments of 
maize last week were 241,000 quarters, being a decrease of 75,000 
quarters. The proportion for United Kingdom is 133,000 quarters, 
— 134,000 quarters in the preceding week. The supplies of all 
of maize at sea amount to 392,000 quarters, against 509,000 
quarters last year at this time. Beans and peas have been steady 
in value with quiet trade. Arrivals of oats have been very light, 
the spot market is dearer by 6d to Is per quarter fully. t 
The following table estimates the home consumption of whea 


during the hary : \ 
and 1888-9 :— est year 1891-2 contrasted with 1890-1, 1889-90 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six woeks 
ended April 9, 1892, and for the corresponding week in each of 
the years from 1891 to 1883. 
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THE IRON AND COAL TRADES. 





There is little alteration to report in the position of the iron 
trade, which remained stagnant up to the commencement of the 
holidays, and is being very seriously, and it is feared permanently, 
affected by the Durham strike. 

In the North of England matters ara very quiet, and there are 
very few furnaces at work, although at Newcastle the crude iron 
trade has been a Jittie better. 

Our Middlesbro’ correspondent writss:—The stagnation in our 
iron market continues. Our furnaces, as well a3 the iron and steel 
works, are lying idle, pending the Durham strike. There are few 
and unimportant new orders’ received for pig-iron. The shipments 
are falling off, and are chiefly made from the Warrant Store, which 
to-day still contains 126,392 tons. No. 3 is quoted at 373 6d to 38s, 
f.o.b., here. 

The Glasgow warrant market has ben rather harder this week, 
and on Thursday business was done at 41s Id tendays; buyers, 41s, 
cash ; sellers, 41s 3d. Market idle. Middlesbro’, 37s 8d to 37s 9d 
cash, 37s 9d one month; buyers, 37s 8d cash, 37s 9d one month; 
sellers 1d more. Market firm, small business. Hematite, 47s 54d 
eight days, 47s 3d one month; buyers, 47s 44d cash ; sellers, $d 
more. 

No business whatever is reported in the hematite trade of the 
North-West, and the outlook is discouraging. 

There is little inquiry in the manufactured iron trade, but prices 

generally are firm, and ship-plates, boiler-plates, and puddled bars 
are 2s 6d per ton higher. In the Cleveland district common bars 
are quoted £5 103 to £5 123 6d. At Newcastle the following are the 
quotations :—Ship-plates, £5 7s 6d; angles, £3 58; common bars, 
£5 123 6d por ton for delivery to the Tyne, and less the usual dis- 
count. 
. Prices remain unaltered in the steel trade of the North-West, 
business being perfectly stagnant. Rails are at £458 for heavy 
sections; £5153 for light sections; aud colliery rails are at £6. 
The value of ship-plates is £6 5s; angles, £5 15s; aad boiler-plates, 
£6 12s 6d. 

Shipbuilding is the busieston the West coast of England, and 
there is much more life in the East coast yards than in Scotland, 
where depression rules. , 

The coal trade at Newcastle is firm. Northumberland steam 
coals are rather dearer, best qualities boing very firm, at Ils to 
11s 3d, and smalls are equally steady at 53 to 5s 6d for early ship- 
ment. Manufacturing sorts show no change, but households are 
very dull. Bunkers continue steady, and gas coals, which are very 
scarce, are firmly quoted at 22s per ton. In South Wales the market 
is quiet. Cardiff quotations are :—Best, 12s 6d ; second-class, 11s 6d 
to 12s; and inferior from 10s 9d to tls 3d per ton. Notwithstanding 
the warm weather experienced, a satisfactory business has been 
done in the house-coal trade. Quotations are :—Best qualities, 
14s 6d to 14s 9d; seconds, 13s; No. 3 Rhondda large, 12s 9d to 13s; 
brush, 10s ; and small 8s per ton. 

Writing as to the foreign iron trade, Iron saya:—‘ There has boen 
little change in the position*of the continental iron market since 
our last report. In Austria-Hungary the improving tendency which 
we noted a week ago is maintained. Greater briskness is experienced 
in some branches, and prices are firmer. Business in the Belgian 
iron trade continues very poor, while the situation in France remains 
fairly satisfactory. The recent ameliorated condition of the German 
iron market is preserved. But transactions in Bilbao ore show no 
animation. The continental coal markets exhibit no improvement. 
The American iron trade is slightly Seen ; but prices, although 
showing an easier tendency, are quotably unchanged.” 








THE COTTON TRADE. 


LIVERPOOL, April 13. 

Cotton has been in moderate request, but the market is steadier, 
and quotations of some description show an advance. Sea Island 
has bean in fair demand, without change in quotations. In American 
the business continues limited, but there has been a firmer tone, 
and quotations are advanced 4d por lb. Brazilian has becn in 
rather better demand. Egyptian has been in improved request, and 

uotations are fully supported. In Peruvian the business has agai 
Son moderate, at rather easier rates for rough, and ——— 
prices for smooth sorts. African is pressed for sale. In East 


—————$— SSS eeeeeeeeTeeleeelllllll 


a rena alr th Re we 


echo creae B aay = te oe 


| 


nein bs 7 Dhar Nal sa cn lonwie— ie pm  om 


ee ips 
a tnt oa a 
a He in 


ee 
Se airs ay 


es 
Naa 


pare aes eaten pie ale 


sow ee se oe Sn nna lin 9h diem 9 = Drees iow Tin db ngs ameny ae Se 
i Se gt ak aim A tel SM ai Mh. whet 
ae , s 
ides a 


nah in Son 


=m 


Ge ee ne a ee 


eae 


Were debt aera li a BP, Ah iss a “TREE SN 


Sec tice oe ra ates ee Way 









At nage ea APOE POON AON IE. * LS 







































my 


there has been rather more business at steadier ppices, and quota- 
tions of Broach are raised y.d per lb. 

‘‘Futures.”—The market has been firm at gradually advancing 
rices, and the closing values are, 9-64d to 11-64d per lb above last 
hursday’s Circular rates," The closing values are—Delivery: 

American, any port, l.m.c., April, 3 49-64d; April-May, 3 49-64d; 
May-June, 3 50-644; June-July, 3 53-64d; July-August, 3 56-644; 
August-Sept., 3 59-64d; Sept., 3 61-64d to 3 62-64d; Sept.-Oct.. 
8 61-64d to 3 62-64d; Oct.-Nov., 4d ; Nov.-Dec., 4 2-64d to 43-644 
per lb. The following transactions have taken place in Egyptian 
and East Indian—Delivery: Egyptian, F.G.F. (New Standard), 
May, 4¥,4; July, 4 15-324, 494d, 4 17-324 perlb. Shipment: East 
Indian, Broach, fine, ¢.i.f.. March-April, 3 15-32d ; April-May, 344d 
r Ib. 
PeThe amount of cotton forwarded this week is 42,960 bales, and 
actually exported 6,338 bales. The increase of stock this week is 
16,760 bales. - The sales (five days) amount to 40,130 bales, of which 
5,320 are on speculation, and 1,440 declared for export. 

Easter Holidays.—The market will be closed from 4 p.m. on 


Thursday, April 14, until the’ following Wednesday morning, 
April 20. 
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; 1862. 1891. 
bales. bales. 
Imports from Jan. 1 to Ap!. 13 ........ssccccsssessseee 1,435,783  esvesverses 1,573, 112 
Exports from Jan. 1 to Apl. 1J........... 1 Ser seseeeses WI OSL eisoseeses. 106,035 
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These figures show :— 


A desrease of imports compared with the same date last year of... bales 498,020 
A decrease of quantity taken for consumption Of ..,........cccsccsceceeeer seen 108,190 
A decrease of actual exnorts Of ............ceccecesees copencernsetdecene. 28,080 
An increase in stock Of ...............4.. cecssescesesee 410,350 


In speculation there is an increase ot 75,280 bales, 
The imports this week have amounted to 66,063 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 90,000 bales, against 120,000’ bales 
at the corresponding period last year. 





MANCHESTER, April 13. 
The demand for export yarns has not been at all active. Inquiries 
for 40’s mule twist for Madras and Bombay are again reported, but 
for actual business spinners would certainly have to be contented 
with such prices as were accepted two or three weeks ago. Cask 
yarns on continental account have moved off rather better, on 
terms against buyers. Cop yarns spun from American cotton have 
advanced 4d per tb, and in view of the stoppage of spindles this 
week end manufacturers’ purchases have been on a more exten- 
sive scale. Bolton counts steady at previous rates, but neither 
manufacturers nor doublers show any anxiety to buy beyond what 
is imperatively wanted. -Cloth has been exceedingly quiet, quota- 
tions firmly held; but it is difficult to secure fresh orders without 
some concession in price, Eastern staples quite out of favour, this 
section of the market being especially influenced by the continued 
low and uncertain rates of exchange. Bleached shirtings and 
printing cloths have been taken in moderate quantities for South 
America. For E Levant, and the Continent a smal) miscel- 
laneous business gone through, but buyers are much less in- 
clined to purchase than they were a-week ago. Home trade heavy 
goods steady, though the production at quotations does not meet 
with made. Sepoteh. The market to-day is without animation. 
Sellers of India and China staples find no better encouragement, 
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and little progress has been made; and for the varions smaller | 
outlets the inquiry is still very indifferent, Quotations practically 
unchanged either for yarns or cloth. 


(I.) Comparative Statement of the Cotton Trade, 


— ee eS) 


Previous Weeks in 1892, 


| price | : Pee 
April Price Baer| Price, Price Pris 
{ 


aso2, April Mar.) Mar.) Mar, | Mar’ | 





























7) Sh} 2h | ae a F 
|e eee | oes | centte { 
sdie die disdisdag 
Raw Ootton—Upland middling......perib 0 33 0 O3% 0 38 03% ¢ 
a tto, good middling.........: © BR) 9 BH) & 33! O34 aH 
= Pernambuco fair................0 44 0 45 044% 6 44 045 9 
- Ditto, good fair 1... wr YU oe 0 +t 0 4k! 0 43 Oa 
)¥ s—No.40 Mule-twist fair,2nd quality © 7; 0 74 0 73 0 74 0 7407 
—  No.30 Water-twist ditto ~ € 60 6% @ Gf O 64 6 6} 0 
26-in, 66 reed, Printer, 29 yds,4ibs20za 36,3 % 3 €(/3 6 3 6 87 
27-in, 72 reed, ditto, © OSlbs2ozs 4 Si*@S asiasasag 
89-in, 60 reed, Gold End Shirtings, 374) | | we 
Yards, 8 IDS 6 O28 ......seecesenseseeeeresens, 6 6'6 6'6 6/6 6:6 Ci6 y 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs....... 7 44 7 43 7 44 7 447 4876 
40-in, 72 reed’ ditto’ ditto, 9Ibe Sozs... 3 45.8 418 448 tho ne 
20-in, 44 reed, Red End Long Cloth, 36: { i | , 
yards, 9 Its ............. steeeeseseerees seseeess 4 Te 4 mh 4 The 7% 4 449 
(II.) Comparison with Previous Years, 
Corresponding Week in 
Price, | —__ ro 
Aprilt3! | 
| 1892. | 1801. | 1890. | 1889. | 1883, | 1889, 
—— stiieass | sctenialeA aig e— 
;edjedsdiedisdied 
Raw Uotton—Upland, middling...perlt; 0 523 04/2 0 64,0 5% COalO H 
_ Ditto, good middling ..... | O Ste 0 08 O 6B 6A 6 bt 0 by 
- Pernambuco fair.........../ 0 44 | 05,50 6:0 64 0 54! 9 5p 
aoe Ditto, good fair............| @ 44 | 0 51g 0 62 0 63 6 5%! ObR 
Ravbd—-Hin. 00 teavle-tuies tale Inannlty | 0 74:10 830 930 O 290 bs 
— No 80 Water-twist, itto | U 6g, 9 dg 0 3$ 0 90 B10 & 
26-in, 66 reed, Printer, 23 yds,4 lbs 2ozt) 3 6 (3104 4 14.4 1,54 0 4 0 
27-in, 72 reed, ditto, Slbe2ow) 4 3 (4 9 5 1g 5d 165 015 0 
89 in, 60 reed, Gold End Shirtings, 37) | | | | 
yards, 8 Ibe 4 O28 ......ssscrsesceseesenees }6 6 170.7 47156 74 ¢ 0 
40-in, 66 reed, ditto, ditto, 8 Ibe 12oz.. 7 44:7 9° 8 3/710) 7 6/77 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 oz..| 8 44/810} 9 14,9 3 8 9/8 10} 
89-in, 44 reed, Red End Long Cloth, 3¢ | | | 
YAS, 9 VLG... cccccercreee “eves intent t 25 218 o\6 1; 6 0/63 


THE WOOL TRADE. 


There has been more disposition to buy wool this week, owing to 


| rise at the colonial sales, but any attempt to raise prices in 





English wools immediately stops business, 
Messrs Helmuth Schwartze and Co., writing as to the progress of 
the present series of sales under date 14th April, say:—‘‘The following 
gives the total available and the quantities catalogued up to yester- 
day (Wednesday) :— 
Available. Catalogued, 
Bales. 
NEEL cdnicieuneceguigtemnetinte sor) MAM: wisseotes 55,505 
Queensland .........ep.0eceeees 59,000. 0.5.00. . 39,326 
PN ED ccinccnseacenneesesiae SEARED. dbo ceceee 40,401 
Adelaide 
Tasmania ....... desdedesonsnn cogs 8,500... - 2,423 
PGE TEU ss csesnontencnpreeyess 4,000 ....cc00 2,709 


OO Corer eee eeeeeeereeee 


Seer weer eeeeeeeeee 


IRRO. peapencovenepencetseedshoqsepes 











UE -nteliiccinemn unl 356,000 ......... 193,840 
The improvement which we reported in our circular of the. 6th 
inst. has since made further progress, and compared with the low 
prices of the opening week, which, like the similar period six years 
ago, will probably become a landmark in the history of wooliprices, 
the present position.is as follows :—The bulk of inferior greasy 
Adelaide, of inferior medium and good greasy Riverina an 
Sydney, the Queensland wools and all greasy pieces 1d to 13d 
higher; deep grown superior Adelaides,. good to superior 
Port Phillip and Sydney grease 1d higher; the best Western 
Victorian grease, which in February were, upheld by —— 
demand, unchanged; medium faulty, scoured fit for combing,:1d 
iid higher; the best scoured only par to. gd dearer ; crossb rl 
eich did not decline at. the; outset, also unchanged, or at best i 
higher. In this statement .two features reveal themselves ; first, 
that the rise is proportionally strongest in, low priced woke 
j that at the opening sold at between 64d to 84d, and scoured at-1 
ls 1d; that it gradually diminishes in the higher grades and pa 
cally disappears in the best. And secondly, that mainly Con 
nental wools are touched by it, and that it is distinctly less 
classes which rely on English demand. As regards Cape wool 
sent prices may for grease be quoted fully 3d, for snow whites 4 nest 
1d to 14d above opening rates. The chief support of the — 
| has been in the Continental buyers, the home trade having a as 
| the rise acted with great reserve. For America about 5,000 
: have been taken. The tone on the last day or two. was — 
weaker. The sales were closed yesterday for the Easter holidays, 
to be resumed on the 20th inst., and to last, as at present arrang' 
till May 4.” 

Our Bradford correspondent writes :—During the past ten days 
trade generally has experienced a rebound from o, ‘ott 
abnormal depression which had been its characteristic he 
months past. The London colonial wool sales opened wi eerint. 
in values of from 5 to 74 per cent. on those of the previous * 
Tops were selling in Bradford and in the Antwerp ee ans 
at unprecedented rates. On the opening day of this mon wit’ 
were signs of a recovery, and in a week values advanced to sae 

above the bottom rates. This movement acted strongly oF ©" | 
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tinental markets, which speedily became excited, and it has been 
reflected here in a great increase of business, especially in the export 
arn trade. Prices here, however, except for tops, which were 
henomenally low, have not shown as yet any marked advance. 
inners of two-fold weft yarns are asking 3d per lb more, and super 
justres have gone up 14d. English wool has scarcely moved at all, 
though it is firmer, and a large business has been done at old 
rices. Alpaca has moved up sharply, the advance amounting to 
ly 1d. Mohair is firm, but so far unchanged, with a good 
demand. In the piece trade there is more disposition to place 
orders, and some fair contracts have been made. 


» The following is a list of the London Colonial wool sales which 
commenced on March 29th, being the second series this year :— 


Sale 
Date. Sale Pmpt. ToHome To Foreign 

March Belling Brokers. No. April Buyers, Buyers. Total. 
MEE Ade SUBIMAE BOG.OO, op eaprscovanreh cco, , cee sisese’, LAOS cones - 3400 ..... 6,500 
Jacomb, Son, and’Co. .....60..1 6. 12 seoiee BOO * \.00c0i! -B BOO hive 4.800 
30 ...Buxton, Ronald and Co.......1... 13... a RDO. sence? FOO) 5 .d08 13.600 
1 ...H. Schwartze and Co. ........1... 14 ...... QIDO « covere 9,100 ecooe 13,100 

os 
pen Croz, Doxat, and Co....... tw 12,000 
...H. P. Hughes and Sons ...... re ene | ees” ee 14,050 
A, Balene OBE OO. 6a. .cqrocecenB ee. 4D) ° rors, CLODr ..:..- S000 ...c0s 14,000 


as 
2 
4. 
5 ...Jacomb, Son, and Co, ......... 
6 ...H. Irwell and Oo. .......6.. 
John Hoare and Co...,....0:6 
7 ...Willans and Overbury 
Windeler and Co. .. 
Thomas and Cook .... 













PLN WD LH Heddy 


.~| 





§ ...Buxton, Ronald and Co. ‘ 14,700 
© ...0. Balme and Go. 20.0000 c0:000 D 008 BB stseds “QTR ac... 44D akc 7,220 
Pe GOe, DOSES, OG O0.....:6..-.  --. corcce’ 2100 ,...... BONO ...... 7,600 
8 ee a a: a tee 8,550 
oH, P, Hughesand Sons ... 2... 2... scree 2,200 secre 2950 ....:. 6,200 
12 ...C. Balme and Co.......... “See eee | | Pee ee 15,600 
2 ..Jacomb, Son, and Co. ......... Dieu TSE Kercse. HOOP. ernenc MOOD J vocede 14,300 
bb ... 
16 ... -Eastcr Recess. 


Number of Bales sold~ 





20 ...Buxton, Ronald, & Co. ......50.3 100 4 caveee os Ledcombeen stipes: | -Taswess ae 
SECRETE RUMOMIDS, worse nccensasde xs pceu eos anni fi ‘weosae : a 
M iD. Balme and Oo. .6ii0id..B | 8 cco ; id és 
@ ...Dw Croz, Doxat, and Co.......5 4... © nice 00 tees end 
GORI TAGE WIE OBE coe secec th pee,.c0s:., 9ps00 mae Se 8 eg ae a * 
23 ...Jacomb, Son, and Co, ..c.000004 vce 7 ceeeee ass etahee tess 4) gesstek 
2 ...H. Schwartze and Co. ......... ach ae ace: ach dk Seiieahs S06 
& «Thomas and Cook .......c000000-2 oe» 10 ceoree 641 ane be | Weedane 
Windeler and Co. ......... ..00. Set) cde ddeses ovhgiek Sb ‘tiecdins 
Willansand Overbury ........2 0... 2. be eee $0 buesen! © - wee wr ts 
27 ...C. Balme and Co. ....... eek. 3 BG..130 fun adeleh be idles 
2 ., Jacomb, Son, and Co. seoseeeeD ove 12 scccee eae tae, tenes . 
Br cee MEPOL DEEN, (isnrcccectett coe GA. cnteet ‘i cismee 
H. P. Hughes and Sons ......3 ... ... ° smuaiin gy ther: |. Loames 
30 ...Du Croz, Doxat, and Co, ...... Bk < OY eeomas eae edi | “Sieitae 
H. Schwartze and Co ..,...... Rites Beet Scho danses eect 
May. 
2 ...John Hoare and Co. ............ 68 Be Nice. sgaers “eden - 
Buxton, Ronald, and Co. ...4..0... ede * © aumeek eee. |  enege . oi 
3 ...Jacomb, Son and Co,............ a ae So Rae est (caters = 
4 ...C, Balme and Co. ... .....:0....7 Bie das +498 Galasc:,. cavessegaetbet inet aad 








JUTE, FLAX, AND HEMP TRADE. 





Sales in Jute have been exceptionally small, and the market is 
very dull, but without any pressure on the part of importers to 


realize while future supplies so uncertain. 


ew crop offers at £18 


to £19, for first marks, ‘Trade in Dundee does not improve. 
Reports of the Flax crops appear favourable, and there is not any 


feature in the spot markets. 


Manila Hemp is quiet. The last quotation of fair, by cable, was 
equal to about £24, or rather over, f.o.b., the week’s oepte amount- 


ing to about 11,000 bales. Here fair quality, distant s 


pment, is 


nominal, at £27, c.f.andi., in the absence of business. 


i 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
' Mincing Lane, Thursday. 

Owing to the Easter holidays, there will not be any public sales 
held before the 21st instant. 

SUGAR.—Prices of Beet, after some fluctuation, close lower, and 
there is now a quiet market generally. 4,858 bags crystallised 
West India, by auction, included Demerara at (7s to 18s 3d; Trini- 
dad, 17s to 17s 104d; Barbadoes, 163 74d to 17s 3d, being steady 
rates. Some more Cane Jaggery sold, to arrive, at the late reduc- 


' tion, but other low brown kinds do not meet with much inquiry 


here or in Liverpool. Java maintains the nominal quotation of 

last week. Refined sugars have been taken less readily by the 

trade, and some of the sales made, are at easier rates. The stock 

of Cane sugar in America is further increased. 

lmports and Deliveries of Sugar into London from commencement of the year to 
April 9, with Stocks remaining at the latter date. 





1991. 1890. 18:9. 

: ' Tons. Tons. Tons. 
Imported we 95.700 .. 64300 .. 74,900 
Delivered oe: «+ BIG0O 00... TO nce... Tartan 


Stock, United Kingdom y oo 6-946 . 7 
Madras Jeggery. per ewt 99/9 .. 10/44 .. 9/6103... 126 
Good refining W. India 13/6140 ... 1 13/6 « 12/6 13/0 ... 17/618/0 
Crystallised Demeraia... 16/6 18/3 ... 17/6 19/6 ... 16/0 18,0 ... 22/6 240 
Beet, 88 per cent. f.o b. 13/0 13/1}... 13,9 1GAe”, vee 21/3 
Fine French loaves, f.0.b. 17/918/0... 17/99 ... 16/0 16/ .. 24/0243 
Java afloat, about 96 ¥... 19/9 =... 16/6 159 ... 15/0 15/6 ... 21/6 22/6 
Tate’s cubes No.1 ...... 20/6 ..° 206 .. 23 «. 26/0 

Jaggery.—A further sale of Cane reported for arrival, viz., 200 
tons, April to June shipment, at 9s 9d. 

Penang.—At auction, 596 pockets Native brown takeu in at lls. 
226 bags European sold at 12s 6d for low yellow, strong. 

Queensland.—1,440 pockets grainy and crystallised brought 15s 
to 163. 

Refined.—The market continued steady for a few days, but is now 
weaker, with stoved goods partially lower. Yellow crystals, Demerara 
kind easier, vix., 15s 94 to 17s 3d. Pieces in moderate demand. 
Foreign refined shows an easier tendency. Paris loaves nominal. 


w. 52,000 .. 52,400 ... _ 32,100 
+ 154,000 


French erystals, No. 3, 15s 44d, f.o.b.; Russian crystals, 15s 104d 


to 16s, on the spot. Foreign granulated, 15s 3d to 15s 74d, f,o.b. 


Beet Sugar is dull, with lower quotations and a moderate business 


passing. To-day, 88, April, 13s to 13s 1gd; May, 13s 14d. 


Refiners have bought at 13s to 18s 14d. Next season’s sugar is at 


12s 6d per ewt, Oct.-Dec., f.0.b.; buyers rather under. 


RUM.—Some business has been done in West India, including 
a few Jamaica at late prices, Other kinds are unchanged. More 


Natal sold at 1s 1d. 
cocoA.—The deliveries of West India continue large, but the 


recent arrivals have again caused an increase of stock, to 74,600 
bags. At auction on Tuesday 2,028 bags Trinidad, about half sold 


at former rates. 146 bags Grenada went steadily at 55s to Gls. 


119 bags other West India were chiefly in small lots. Ceylon is 


dull and lower. 675 bags, by auction. about one-third part sold, at 


2s decline, from 102s to 106s for middling to fine, 292 bags Foreign 


bought iu 


COFFEE.—Prices have continued irregular, and a few of the parcels, 
by auction, have been bought in, but no decided change can be quoted. 
Some of the coffee advertised for yesterday's sales being with- 
drawn, the market closes with a more steady tendency. Brazil for 
delivery, at one time firmer, in response to the continental markets 
is again dull. Rio, September, last sold at 55s 6d. At the public 
sales 29 casks 17 barrels Ceylon part sold on previous terms. There 
have been only 1,966 bags East India in the catalogues, which partly 
sold at 91s 6d to 97s for Coorg. 32 bags Ceylon Liberian brought 
86s. 170 half-bales Mocha bought in. 6 casks 84 barrels 319 bags 
Jamaica: low mixed and ordinary, 74s to 81s; fine ordinary to low 


RE 


OFFICIAL RAILWAY TRAFFIC RETURNS. 

















Revenue 2nd Halt, 1691 cent pee aw Keceipta for week endec Apl IU. LIANE | oo, | & (Aenregate Rec'pta this Haif-Year, 9K" | sates Open 
> |_-—_ gs 385 mei per Week. | & | Passengers, &c., Goods, &c. | this Half Year. {a 
fom | Work-| pizea | ttl Boat Name of Katlway. 8 | 33 23 at SS | AEE Yi ted 
Récpts. We EX: Ch’rges of of ’ iss Esa $3 | 283 /1892,, 180% | Mile. | 3 | 1892, ' eon, | 1892, | 1801. | 1802 igo1. | 1002. te61, 
| | Lews./ 1802 ‘mm | &° | SPR | eet 2 meer Sine” 
4 eie£iz : ry me @.i. &1..2 | YLT 8 ee fe ee a.’ 2 4 
5,207 76,383 sacst| mA af. fiaD cr sceces't ite! soa! 3,668 3,604, 13) 16 | aosots | i | 22,024, 22,864) ss 27, 106 | 60,478) 50,180 = = 
hil2| dz4izoe) -¥6,261/ 3° | 8° | Furness ....0..c. | U6U 46us ahi Male, #9) 03 | 46,708 stp | Biz, 22UT) | Biraco) Tus as |. 126,64b «331.0021 5 145 
2319, 496 127448 192,13)! 1h | 32 | Great Eastern ....| 30,417 24.804 Tu'2u, 66,085 44) 6B | 41,665; 88g | 408,004, 485,850) 450,204) 404,250 | 9/3, 258) 933, 205, ‘ws 1,138; 
2343,447 Lozi, lea 699,46.) % 63 | Great Northern ..| 3!,026 40,628 7s,ce4 81,44 ov | 73) $0,647/ €8 | 482,202) 432,040, 728,008, (ost | 1 Lou,vOu/t iBI W049 ae, a 
$139,135 245,35 1417,700, 5 | 7§ | Great Western ....| 7,070 84450. 169.60 1653.0) 84 | OF | S242) 160 | Ll>,240, 040,200,1,857 860 J y4ol, 600 | 2,356, 100 2 201,010, BEBE |e 
223,400 131z,09:' 616,11! 8} a c. & York: ; 60,892 80,724 77.876 16L | 348 | By765! ius Albwul 435,395 754,048) Tear | Pita 19 9 1» Saat 
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"BEV; 131,160 64,11) Th | Th | North London ....| O49! 2726 vilea vdso 199 Tis )89,w 2H | 80,200, $5,821) 44.208 47080 | 185,059, 19,000) | ae 
64,560 197,020, 113,364 42 | 6g | Stati Hail... 4 9,205 ms et -) hea jw | ide \f nan 60,604, 143,65 aa 206,856, aon. {ute ~ 
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aT 2b ,72y, pees ag | 2} Tatl Vale e022. Buea) ANT Medi Mout! AL) Et ik | ate) Mee SO sebyots OF Sots ie 
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middling, 82s to 97s; good, 107s 6d. 7,892 bags Central American, 
included Costa Rica at 86s to 89s for pale and fine ordinary; %s 
to 96s for greyish to middling, and 96s 6d to 108s for colory; 
Guatimala: ordinary and mixed, 84s to 85s; fine. ordinary to 
middling, 90s to 96s 6d; good middling to fine, 97s to 101s; foxy, 
83s to 85s ; Mexican, 94s 6d; New Granada, 87s to 92s; middling, 

94s 6d to 95s; sonenee 76s . _ i Dat be 

eri Coffee on tocks ; 
ae 19 ee 890. 189, 
Tons. Tons. Tons. 
saperet seevescercerserees senses seeeee = ooo ry oe = oe 7“ 

ene ee (Se OR. Om Hai 

se eeiabecbemaasdier~tescntees.oss_ ED soc | SOND ety REED. . ony SED 

Mid, Cevlon ............. ...cwt 100/103/ ... 105/ 109/.. 101/103/ .. 95) 97/ 
Landings last’ week were 676 toms semeariat, 779 tons, leaving a slight increase 

n the stock. 
Closing Prices at this Afternoon’s Call. 

April. May Jne. July. Aug, Sep. Oct. Nov.-Dec, 

Fair Channel Rio 61/0 ... 59/0 ... 57/9 ... 56/3... 56/0 ... 55/6... 56/6... 55/3 

Santos good ...... 62/3 ... 61/9 ... 60/6 ... 59/6 ... 59/0 ... 58/9 ... 58/3 ... 58/3 58/0 

TEA.—A small quantity of China has been offered in the public 
sales this week, viz. 4,373 packages, and congou brought firmer rates. 
Lowandcommon, scented caper sold from 3d to 44d perlb. Moderate 
supplies of Ceylon and Indian went at irregular rates. 13,811 
packages of the former did not in many cases sell up to former 
values. 17,514 packages Indian showed further depression as regards 
prices of low and common descriptions, varying from about 4d to 
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63d ; good to fine steady. 1,391 packages Java included the 
grades at 44d to 54d. - elope 

SAGO remains inactive. 278 bags bullet and medium, by auction, 
were withdrawn. 

8AGO FLOUR.—693 bags fair Sarawak part sold at 10s 6d per cwt,’ 

TAPIOCA dull, and prices partly nominal. 1,573 bags flake, by 
auction, were chiefly taken in; also 1,191 bags pearl. 

BLACK PEPPER.—A few sales reported in Singapore, to arti 
May - September shipment, 3 1-16d to 34d. At the 
sales 228 bags were bought in at 33d. 856 bags Penang at 234 to 
2$d for Acheen. 52 bags Tellicherry withdrawn. Of 280 
Alleppy, 200 bags sold at the lower price of 3}d per lb. 

WHITE PEPPER remains unsettled. About 100 tons sold, to 
arrive: Penang, July-September, 4d; Singapore, distant, 5 1-16d- 
near, 44d. The spot market is dull. 58 bags Singapore, by 
auction, were bought in at 5d. 686 bags Penang all sold from 
34d to 4d per Ib, being easier. 

NUTMEGS.—The limited quantity offered in the weekly sales 
brought rather higher rates, and 16 cases Penang went as follows: 


110’s to 109’s, 2s 2d; 81's to 78’s, 2s 8d; 67’s to 63's, 3s 3d and ! 


8s 6d. 20 cases Bombay: 88's to 82’s, 2s 6d to 2s 8d; 100’s, 2s 24 
per lb. 


ve, 
weekly |} 


MACE.—There is little offering. 7 cases Penang were chiefly |} 


bought in. 1 case sold at 2s 5d per lb for reddish. 
(Continued ep page 530). 
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fal oe 6 0 0 0 | Valencia ......... eee 140°15 0 | Brown, English. 2319 © 0 Demerara, proot .. t 6b 1 8 Mom sl fir ..p load 39 9 6 6 
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aa es : 254,600/ Ja. . i July deenstaia -— 6 
ckid’ “Cons. Act, ‘79 1930|114 e 9,805 200/Ja, & Jaiy Do 1913-16 .. 4 | 99100 
be. é 10866900/ Ja. & July o>. 1916-24 4 |103 4 
=“ 104 6 Fe way eirsgt 1900.2” 6 |100 26 
1926/12t 23 | 904,700\Ja. & Jaly| Do 1901-18 .. 6 |106 26 





'1926|118 20 


911-1920.. 
Bi u ,000/ Ja. & July} Dol 


6 
240, 6 
1,766,700\ Ja. & July | Do 1894-1916.. 4 | 99101 
200,000\Ja. & July} Do 1929..... ‘ 10) 
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eee ‘|to0r 104 1 
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Peewee eeeseseeees! os 
Sete eereeeeeeseseseeese! os 
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one of, (Biorb Coup. Bds. 
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of 1873 1893) 98100 


serene 
Tee ee eee e were eee eee og 7 |. 166,000\ Apr. & Oct.; Do Lns 1882-3 4 |102 4] Ja. Jly.| .. | «. | Do.. 
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RAILWAYS. 


BritisH Possersrons. 


RAILWAYS. 
QUARANTEED SHARES anp Stocker 


























RAILWAYS. 
AmeERican StTocKs.—Con, 


RAILWAYS, 


Forsioy Rariways, 











a | 
: ; ] | Present 3| 
Present j Closng} Presen Closng| Present ‘Req Closng| Amo'nt.| = | Name, ‘Clomg 
Amount. Name. ‘Prices. coonee Name. Prices. Amount. ome. | Prices)  £ is | [Fetes 
; j j —— ti 
7 ine im ee fe Pen Ea on Te 15,000) 20 Alagoas, I. 1 | 
2,181,104 Caledonian Cons.Gtd... 4 127 29 1,330,000 Atlantic & Nth.-Westn. “| 1,600,000 Chie. Mil.,&StPaul | 2,370,000 100 Argntne Gt. Mere| 1 16 
2,326,000 Forth Bridge .......... 4 (124 26 1830, | Gtd. ist Mt. Bonds... 5 114 16 | La Crs & VDavo.5 1919 103 5 22,500 20 Area and eW. beds "| > ° 
779,126 Furness Cons, Gtd. .... 4 121 23 62,513 Buffalo& L. Huron£10 sh 63. 123122) 5,680,000, Do Hastings ard | { “nes 
035,450 oun 8 8.-West. Gtd. 4)... .. 297,600 Do 1st Mt. Perp. Bds, 64131 33 | _ Dakotaist Mort. 7 1910 125 30 90,000; 20 Bahia &8.F.,L., guar.7% 12 B 
477,956 Gt. Eastern Rent Chge. 4 128 28} 4661158, Do Bonds, 2ud.Mort. 63151 3 { 1,360,000 DoChic.&L.8.1stM 5 1921105 7 | 13,600 20 Do Timbo Br, Gr. 6% 2 ¢ 
4,966,595) Do Consolidated ....4 12698 | {257340000 DoChic.&P.1stMt. 6 1921110 12 | 60,000, 6 Bibso R. & Cant. Ri {| 
8,044,490 Gt. Northern Perp.Gtd. 4 129 31 849,460 Canada Central Ist Mt. 5 105 7 } 1,300,000, Do Wisconsinand | 11,250, 20 Brazil Great Southern 6 fi 
7,606,630'Gt. Western, Rent Chg. 5: |i69 61 650,000 Canadian Pac. $100Shs. 6 914 2 Minn. ist Mort. 6 1921106 S| 680,612 100 Brazilian Imp. Central, 
ie Consolidated Gtd. 5 1156 6 | 7.191500, Do ist Mort. Bonds... 5 1!4 17 | 4,070,000 Do Termnl. Mtge. 6 1914 108 10 ‘| . Bahia, guar.7 %.,..| 42 45 
1,404,929 Lancashire & Yorks. .. 4 128 30] g'e44'700| Do60 Yr. Lnd.Gt. Bds. 84, 97 99 | 3049,000, Do Chic. Mis. Ruy | 437,420 100° Do 6 % Deb Stock ..”"| 7479 
: 04, LE 6)... 760,000, Algoma Branch, ‘op. Hi¥. 1st Mort... & 1926102 4 | 5,000,000 100 B_ Ayres Gt. Southr, L. 127 99 
weer 1 a ton, i Ist Mortgage ...... fh 113 15 { 1,628,000 Chicago & Tomah .. 6 1905112 18 ; 150,000 10 Do do 1893 
Consolidated Guarntd § 156 58 165,000 Demerara Orig. Stock.. 3 53 58 {18,000,000 Chic. 8t Lou. & N. O. 6 /3951 117 20 


16,100,406 London & N.-W. Gtd... 4 136 32 
797,980 Lon. & 8.-W. Cons. Gtd. 4 128 30 
SAE ae Seat, & Lincoln, 
s 





























































| reference........ 4} 134 36 > ’ 

1,797,428 Do Rent Charge...... akinas az | ENON De Teved. Deb. Sth. .. 4. Oras 
850,000 met oe idland 

i nt Charge , ..... «+ 4119 21 208702 
1,250,000; Do Perpetual Gtd. .. 4 1:0 12 Paensts, G. Syek. of Can.Gen, Gtk, re 
8,899,121 MidlandCon. Per Rt.Ch. 4 130 32 | 3'499/009, Do Ist Pref. Stock .. 23.72 3 
6,904,577, Do Guaranteed Pref.. 4 '130 32 2'530,000/ Do 2nd do.. - “al 533 
2,444,129 North Brit.Con No. 1.. 4 122 241 7’te9’ose| 3 ; 





7,168,055, Do 3rd do....... 





2,600,413 North-Eastn, Cons. .... 4 128 30 i 
450,000, Do Stock. & Darl, A.. 6 156 68] 4 $4900) Do dnd Equip. Bis... 6 126 28 
1,050,000) Do do Band C....@ it 84] gass'sc7, Dodo dc.... 4 97 98 

8,152,747) Do West Hartlepool .. 4 125 3 | 9'793'939 Do G.W. Per. Deb. Sk. 5 121 3 


68,500 North Stafford., £20 pd. » | 31 32 
40,000 8.-East (Rd. Ans.)£1 0/6 pd | 30% 1. 
984,300 Do Consolidated Gtd. 4} 129 41 


408,400 Hamilton&N.-W.tstMt. 6 106 § 


640,000 Manit’ba&N.-W.1Mt.1933 6 105 7 
100,000 Melb.& H. BayUd.Ob.Bds 6 100 2 
459,200 Mid. of Can. Str. Ist Mt. 5 108 10 
1,076,200 _ Do Cons. Mort. Scrip. 5 108 10 
104,700 Mntrl.& Chapin, lst Mt. 5 104 6 


PRRFERENCR SHARRS AND STOCKS, WITH 
Divipsxps ConTiInGeNT ON THE PROFITS 
OF EACH SEPARATB YEAR. 












aa goo 76,000 Montreal & Sorel ist Mt. 6 | 15 20 
$,579,085| Caledonian, Pref. No. 4 ‘123 26 400,000 Nwfndid.ist Mt. Ld. Fds i 413 45 
ooo - SG ots ct ettacek: 4 (222 21 600,000 New Brunswick 1 Mt. 6 112 14 

Gatens = oe pate se . : os - 26,000 New Zea., Mid. L, £10sh. a 
1,243,019] Do convertibie ...... 4 (123 98 | gg pee et Db Scrippds 82 $5 


$2,000,000 Ont. & Quebec Cap. Stk. 6 144 46 
4,007,381. Do Perp. Deb. Stock 5 126 28 
676,000 Quebec Cutl. lst Inc. bds 1}) 25 30 


666,000'Cornwall Minerals . 
240,000|Kastern and Midland 
1,300,760) Furness, Con. Pref... 





360,000) Do Pref. 8tock A.... 4 11517 | 900,000 St Law&. Ott. 1st Mort. 4 99101 
1,808,150 Glasgow & 8.-West. .... 4 ':21 23 | 96.600 Temiscouata Ist MtDb. 5 | 70 £6 
1556, Do Pref. No. 2 ...... 4 115 20 719,000 TorontoGrey,& Bruce, RI 
6,038,708|Great East., Con. Pref. 4 |196 28 of Can.Ster-Bds IstMt 4 | 99701 
2,625,000 Do Redmptn Stk., 86 4 123 25 109,800 Wellgtn., Grey & Bruce 
4,100,000] Do 1881... 4 122 24 Ry. of Can. Bds.1st Mt. 7 97 99 
onae Do 44 7 tilt 93, then.. 5 = > 112,992 Wellgton. & Manawatu 
1,100,000) Do twigs 220000020020" 95 at 3s Do. do Debentures” 8108 § 


400,000 Do do Debentures... 5 106 & 

10,974 Wind. & Annap. Pref. 
Shares, £20 paid...... 5 

199,009 Do Debenture Stock 4 


12,819,620 Gt, Northern, Perp. Prf 4 (127 29 
11,665,612, Gt. Western, Con. Pref. 5 (157 5% 
8,390,015|/Lanc. & York. Con. Pref. 4 |126 26 
2,130,000} Do Pref. Stk., 1882 .. 4 | .. «. 
2/520,000| SOMONE cade ccc pentecs © 1s‘ se 
6,190,315 L. B,, & 8. C.Con. Pref, 6 [155 67 
2,172,960) Do 2nd Consolidated 5 '154 6¢ 
6,329,974|Lond., Chat. & Dov. Arb 34/1053 5: 


10 12 
£0 &4 





AMEBICAN SHARES AND Bonps. 


















an, De znd Preference 7 eee al =, ys ie =. 
,620 London & N.-Western 4 }129 31 | -. 
6,044,087 London & 8.-Western,. 4 (128 30 hat Name 2 Closng 
1,999,836, Do do, 1s84 ........ q l197 29 | “mouns.) Ba | #ttoes 
400,000 London, Tilbury, &c. .. 4 [116 18 kets 
ne a. Shef.& Lin, Pref. 4 119 * 1 SHARES. a 
sane pe 1873 teeates . . iS S 67,607 AlabamaG.8.A.6%Pref. 10 | 8} 9} 
1,600,000] Do 1876... . & 14h 46 Nees Pad fig = S 
1,000,000 pe conversébie, 79 .. 5 \14t = 060,000, A Pref. snide 10 | Hil 
000; Do convertible, 8h .. 5 (133 3e | Do B Deferred ...... ‘t 
2,502,038 Metropolitan .......... 4 123 25 | 0) ane es 
) . : 7 
200:000] Do do tsetc.22222 4 113 16 | $588,200 Central of New Jersey 100 '139 42 
1,600,000 Met. District ... 0.0.1.7 35] 20 8 | 4,000,000 Central Paci... -- 


9,680,361 (Chic. Mil. and St. Paul 100 | 813 1g 
1,596,900 Do7 % Preferred.... 109 125 28 
1,247,057 Cleve.& Pittsbg.Gar.7% 50 | 77 79 
8,000,000 Den.& RioGnd.Cm.8tk. 169 | IS}184) 
3,650,000| Do 5 % Preference .. 199 | 53g 4 
‘7,000,000 East Tenn., Virg., &.,| 

| Com. Stock ...... 10. 7 8 
(8,600,000, Do 2nd Pref. Stock.. 399 13 16 
0,000,000 Illinois Central ...... 109 307% 8? 
0,000,000 Do 4% Lad, LineStk. 109 | 96 5 
(9,466,500 Lake Shore, &c. ...... 100 133 7 
12,600,000 Louisville & Nashville yy9 | 77 7. 
18,600,000 Mexican Central, Lim., | 


26,207,832, Midland Con. Per. Pref. 4 '128 3v 
$850,198) North Brit. Con. No, 24 (117 Ww 
2,422,485) Do E.& G. Pref ..., 44/128 30 

418,505; Do Conv. Pref., 1874.. 6 (139 41 
2,290,839) Do Irred. Pref., 1875 44/128 30° 
604,888} Do Conv, Pref., 1875 4}/:28 30 
605,728} Do Convt. Pf.Stk. 1879 5 |129 43 
675,694 GOs pen gustdadie 4 (115 17 
1,004,000 «9 W .. 168 
1,181,250) N.Eastrn(Blyth& Tyne) 4 126 28° 
10,877 910) Do New Pref. 76 .... 4 127 2) 
700,000|N. London 44 % (max. 5) 45.144 47 





260,000} Do 1875 .........cee00 132 34 < 
a Meet Statlordshire.... . 148 50 Com. Btock, ;.....'3 = 
4000] Do 1673 .........0..00 44 134 36 a as 

967,440|Rhymncy.....cc..csoce & 116 17 | 428,500 Now Fork Con div yay. 100 [127 18 

360,000 ae at =! 7,404,900 New Yk. Lk. Erie Wst. 109 | 52 2% 
2,170,870/8.-Eastern, Con Pref aa an | $536,000 Do 6% Preferred .....109 | 75 7 
2640435] Do Preference son, fase ay | 113,982 New York, Ont.&¢, .- 100 | 193204! 

431,000} Do Vest. Comps’. Stix. 4 122 24 | 2000.00 Norfolk & Westn. Pref. 109 | 4900 


8,000,000 Nthn Pacific Com.Stk. 1909 | 21 3 
6,983,323 Do Preferred Stock.. 199 | 63 4 
0,000,000 Ohio & Missip., Comn. 199 | 22423, 
4,030,000; Do 6% Preferred..,..j99 | 88 vi 
123082050 Pennsylvania ........| 69 | 584 8; 
9,682,000 Philadelph. & Reading.| 59 | 29:30 
¥,714,285 Pitts. F. Wayne & Chic. | } 

| 7% Ged. by Penns, ..'199 168 60 
0,600,000 St Louis & San Franc. iyo 
0,000,000, Do gnd Preferred ..)199 | .. .. 
2,490,000 StLou. Bdg, 67, IstPref.,j99 109 12 
3,000,000' Do 3% 2nd Pref. Stk. 199 | 41 64 
1,260,000 Tun. Rail. of 8t Lau. 6%)109 19 12 
0,868,600 Union Pacific ....,...,100 | 47. 74 
20,000,000 Wabash, &c., Com.,...)100 | 123124 
Paranne Do, Preference ,...\109 | 24 29) 


1,900,311 Tat Vale Pref. stock .. 4 ‘7 19 


£ | % 

2,200,000 Bengal & N. West, Ltd. 6 110 13 

100,00 Bengal Central, L.,Gtd, 34, __ 
| +athnetearn.g5pd | 65 6 
3,000,000 Bengal Nagpur, L., Gta 4 ‘MS 18 

a wrofit.. 

7,550,300'Bom., Baroda, &c. Gtd. 85/285 £8 
41,914 Eastern Bengal A. Ann.9/10) 23 4, 
4,936 Do “* B” Annuities .. #/| 27 5 
348,066) Do Debenture Stock.. 4 |120 24 
‘226,637 |E. Indian Ann A.1968 2/114) 25 26 










624,900, Do Annuity B....2. 6.35) 273 & 
6,660,000, Do Def. Ann. Cap. Gta 
4%+ ith surp. peoes 75/3'126 29 Currency Bonps. 
1,435,650; Do Irred. Deb. Stk... 44.133 38 : %' Red 
29,000,000'G: Indian Peninel, Gtd. 5 173 76 | 1,760,000) Alab., Gt. Sth.1 Mt. 6 i908 112 15 
2,701,450 Do Deventure Sik. .. 4 [124 27 | 1,000,000) Albany&Susge.1 Mt. 7 |1906 12 3) 
8,000,000.1nd. Mid. L., Gtd. 4%) ¢ | 113 yg | 409000/Atchsn. Top. .San. Fe 
{ +¢ surplus prontas# |" Gen, Mt, Gld. Bds 4 1939) 85 83 
8,167,670\ Madras Gtd, .......... 6 (147 50 
999,00) Do do .......°. 222. 49/138 42 |10,000,000/ Balt. &ObioGid. Bds. 6 |1925 102 Ad 
600,000} Do do 2.1.70. ...22.2 4p 131 34 [10,100,000] DoCons, Mt. Bds 5 |1oss 114 16 
$84,700/'Oude and “Rohiikund 40,667,000! Balt.& 08 W ist Mort 4}'1990 107 9 
ure v-g.4 {101 6 | 8,000,000| Balt. & Pot. (Main) 6 |1911/122 27 
900,000 Rohilkund & Kumada L 64 '112 16 | 1,600,000! Do (Tunnel)...... 6 1911123 23 
7 inde, P.@Del.** 5 Burl. 8, &c. 6 |1906) 140 
300,264, Do“ B” Annu 23 Can. oA Mt. 6 |1908 105 8 
jan G 36 . Jersey \ 
«» & \2987 114 16 
15 lst ¥6-8 108 1 
is G nga ah 
D 1900 
4 - Deb. 


# Giincrs — 





116,000, Do Perpetual Pref... 7 133 8 | 5,000,000 


od 
* 282 $2] 1,600,000 11] 
* 28 


Del. & Hud. ist Mt., | 
Penns. Division 7 1917 138 43 


12,9 Emu Bay & Mt. Bischoffi/9 3} 4/{ 2,000,000, Do Mt.Bds(LonIs)7 1804 107 1¢ 


1,000,000, Do Mort. Bonds.. 7 1894 107 10 


191,100 Gd. Trk.Georg. Bay,&c.1M 5101 3 {28,435,000 Den.&R.G.1Con. Mt. 4 1936 &4 5 


1,972,000 Detr,G. H.& Mil. Bds. 6 1918 114 17 
2,895,500 Do Con. Mortgage 6 1918 114 17 
4,500,000 Galyst.& Harris.1Mt.6 ,1910 100 4 
3,934,000 GrandRapids&Ind., | 

| Ist M ge .... 7 |1809 118 22 
. Cen. ist Mt. | 
ae poreee. =. 6 1898100 9 
2,500,000' Do Mort. Bonds.. 3) _.. 91 93 
15,000,000 Dec Gold Bonds... 4 1952102 4 

1,700,000 Ind. & Vine. Ist Mt. 7 1908 124 29 
1,402,000. Do 2nd Mortgage 6 1900 107 11 
3,000,000 Lehigh Vall Con. Mt. 6 |1923 127 32 
6,000,000, Long Isld. Gid. Bds. 6 1931 lus 16 
2,000,000 Louis. & Nash. Bds. 6 /1930 119 21 
1,960,000 a Snkg. + ~— 6 j1910 105 10 
5,000,000 0. Ist Mt. Bonds, 

t | _N. Orl. & M. Div.6 |1230 120 21 
4,000,000 Do 10-40AdjstBds. 6 1894104 6 
5,129,000 Do Gold Bonds .. 6 |19311¢2 4 
1,000,000 Memphis & Charles- | ae 

town Gold Bonds,. 6 1924, 95 98 
1,382,000 Min&StLou.Gld. Bds.6 1921 95100 
3,036,000 Minn.and Pacificlst | 
ne wens «> 6 \1936, 90106 
9,964,000 Minn,SaulteSt Marie } 
&At.IstMt.Gld.Bds 4 |1926 94 96 
8,277,000 Minn. & N.-Western | = 
Ist Mt. Gold Bds. 5 1934 75 78 
39,466,000 Mis.Kan. &Tex.1Mt.4 |... | 82 34 
3,000,000 Mobile& Birm.1stMt. 6 1927, 00 83 
1,000,000 New Orleans & Guif 
Gold Bonds ..... . 6 1926 .. .. 
30,000,000 oe | be Cont. 7 1903 124 29 
16,890,000 N. Y.,Lake Erie, 671 

bison? a Cee. aah, Bae. 7 1920 139 43 

3,736, 0 lst Cons.Mort. | 

Fund. Bonds .. 7 |1920 133 38 
33,697,400 Do 2nd Con. Mrt. 6 1969 109}104 
44,447,000 N.Y.Pen.&Ohio1 Mt. 7 (1925; 369 8 
13,100,000, Do 2 Mort. Bonds .. 1910) 4° 6; 
28,784,000 Do3 Mort. Bonds ,./1915 1 34 
7,233,000 festeche S Son ae |1931 122 24 
6,000,000 Norfo est.Imp. ' 

| _ and Ext. Bonds 6 1934 115 17 
1,500,000 Do Adjustmt. Bds, 7 1924112 14 
46,084,000 z. Pac. i Mt. _— 6 1921 119 21 
12,749,000 Nrthrn. PacificGen, | « 

| _ 2nd Mortgage .. 6 1933 115 17 
8,000,000 Do 3rd Mortgage. 6 1937 111 13 
4,006,000 Ohio& Mis.1stGn. Mt. 6 1932101 3. 
16,654,000 Oregn.&Cal.1Mt. Bds 6 1927, 974 8% 
2,472,000 Panama Subsy. Bds, 6 |1910 99102 
3,000,000 Pen.Con.8k. Fd. Mt. 6 1905 118 22 
9,900,000, Do 44 Gold Bonds 4))1913 112 15 
20,000,000 Pennsyl. Co. Ist Mt, 44,1921 108 12 
2,400,000 Pitts.,Clevelandand | 

Toledo Gold Bds,, 6 |1922 111 14 


100 | 312 23} 7,000,000 St Joseph and Grud. 


ih Island 1st Mort... 6 1925 95 98 
1,071, tLouis&San.Fran. | 
| Ist Mt., Miss, &W. 6 1919 104 14 
5,166,500 Do 2ndMt.,B & ©. 6 1906 100 1¢ 
5,000,000 StLouis Bdg, Ist Mt. 7 |1929 125 30 
16,099,000 St Paul, Minn. and | 
Mani. Cons. Mort. 4) 1933 102 5 
32,677,600 South Pacific Ist Mt, 6 1905 116 18 
21,049,000 Texas& Pac. IstMort, 6 2000 S4 85 
27,229,000 Union PaciticistMt, 6 (1896 108 12 
vas i Do Coll, Tret Bds, 6 | -- , 90 96 
1,323, Jicksb'rg,Shrevept. | 
Pr 
| &c.,PriorLienGold ‘ i cage 


see seereres 


| 19 | Bonds ° 
7,000,000 Missouri, Kan. & Texas ie | 463172 saee.eee WestPenn.GoldBds, 4 |1928105 6 


men Wiesieceieeae || 
| lstMo eeling ||| 
Div.) Gold Bonds 6 3828100 2 
| 
Sreg.ine Bonps, &c. 
745,850 Ala. ,N.O.Tex.&ec.Db,6 |1949) 94 96 
1,048,380 Do 2nd Debens. .. 2)' -. | 41 4: 


1,791,800 Allegheny Val. guar, .. 1910 126 28 
"806,200 Atlantic ist Lesd. Ln 





Rt. Trst..4%Mt. Db. 4 | .. | 90 92 
713,800 Baltimore & Ohio ., 6 1895 103 
1,921,800 Ile 1902413 16 
1,990,000 | 
1,413,000| |. 108 
2,400,000) Do 44 1933 1088 


875,970 Chic.& Altn.Con. Mt. Hy 1903118 20 
760,900 Chic. M&St Paull M.7 |1902 125 30 
600,000 Cleve., Coiumb., &e, .. 1914 125 33 
369,400| Kastn. Rly. of Mass, 6 \1906 120 24 

|1903 105 7 


730.000 Lilinois Cen.8k. Fnd.6 |1903) 
600,000 DO .csceseeresese @ 1895105 7 
200,000) Do ...ccc,ccecese 6 1905 109 11 
Sree 
| L. div...-....... 6 |1902\106 10 


‘ & v. 
700,000| Memp.&Ohio, ist Mt. 7 |1901 218 20 
800,000'N. York & Can. Bds, 6 1904 115 i7 

2,000,000 New York Cent. Mt. 6 /1903 115 20 


76,000,000) Do Inc. Mrt, Bds, 6 |1989) 604 14/$$,000,000 N. York Pen. & Ohio 


| Prior Lien Bonds, 6 |1895 iC4 5 
387,400 NorthCent.Con. Mt. 6 |1904/103 40 
669,800 Panama Gen. Mort, 7 18971103 5 

2,781,600 Pennsylv. Gen. Mrt. 6 (1910 126 5 
4,693,800) Do Con.8k.Fd,Mt..6 1905 120 22 


& $5,000,000 Phil. & Erie Gen. Mt. 6 1gae'12s 30 


1,300,800 Phil. & Read. Gen. 


j j 
Consd. M 6 1911 123 25 


Bm 


ni. M 
sare 


2 
;2 
1 
2, 


250,000| 10, Do 2nd Issues 277") ae 
2,500,000 100, Do 4 % Deb. Stock A 
600,000 100 B. Ayres & Ensenada L.| 
i. rd. Shares ........ | 68 72 
209,000,100, Do 5 % Deb. Stock ...*) 100 6 
179,602 100 B. Ayres Northn., L.,Oré 145 66 
123,950 100, Dos % Prefereuce .., ..2002:0 
164,505 100, Do 6% Mort. Deb, Stk 106 9 
1,000,000 100 B. Ayres & P. 7% Pref.) 29 22 
1,312,340 100 Do 7% Deb. Stock ....| 66 69 
602,000,100, Do 67 Mercedes Exten| 44 47 
1,254,940 100 B, Ayres & R. Ord. Stk,| 66 68 
33,209 10, Do7 % Pref. Shares ..| 1% 
41,259, 10 Do Sunchales Ext.Shrs! ioutt 
200,000 10) Do Tuctuman Extensn.| ¢¢7 
2,875,000 100 Do4% Deb. Stock ...., & 87 
26,000, 20 B. Ayres & Val. Transdue’ 
Rly., L., 7 % Pref. ....| 7 8 
4,500,000 100 Vent. Argentine, L. g. 7% 62 €4 
437,810, 6) DoShares ............ 3 
700,000 100' Do 6% Debenture Stk. 120 % 
1,360,000 100 Cen, Urugy.of M. VideoL.! 71 14 
650,000,100) Do Per. 6% Deb. Stir, .\118 22 
21,250) 20 Cond. d’Eu, L. gtd. 7%..| 7 9 
8,400 100'Copiapo ............-0.. | $2 87 
20,000 gree Cent. (L.), Pref.| 2 h 
POOLED cnetsiseaghda i 
114,133 { | --| Do Certs. of Shares ..| ++ « 
15,447, = owns Theres lan ‘J 
27) | unabu jiteps |i 
124,770 4 | 16, Do Registered sesseey 174188 


668,000'100 Fast Argentine, L., g. 7% 20 33 
850,000,100) Do 6% Debenture Stk., 78 63 
25,000 10 Gt. Sth.ofSpain7/PfShs) .. .. 
15,000; 20.Gt. W. of Brazil, L., a li 18 
306,250 100' Do 6% Debenture Stk.| 80 4 
165,006 100, Do 67 Exten. Deb. Stk. 75 6 
35,000, 10 La Guaira & Caracas..,.. 98 
870,000 100' Do 5% Debenture Stk.| 97 
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kivfersnce,........ .,\1a7 60 [10 |10 | Do 8% Debenture: warbenea “* nenoe pyres (New. Le 
100 6 t 8 oa 0! L.| & 26 | ab Australian . 
6 6 tock 1124 10 | 10° ea 10 1 ustralian ew Mort. eg sods eeonace 
100 109 Dery a en Bre 8 8 S| ¢ Bele co. ——-" $2 748th (100 | Do 44% Debenture Stock. Stok 
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GAS AN > ELECTRIC.—Con. enh ae oe] TEA AND COFFEE. | TRAMWAYS, &c.—Con 
| a1”) eee 
Name. ns § = Name. { \ 
aii| Sone im. soci || ome 2 3] tame 
Stk 110 Wentinental Union, L. :..- 241 an 38 Prices ary iS Oe 
Stk |100 | wo7 % Preference.......- 9 | 2 Limi he = 20 | 20 British India Tea, L........ 1) 2 5 | 6 ries ieee 1 
b| Bb Imlectricity Bo onan a vee a| eames ed naepnee ls iz 20 | 20 eeling Tea, Limited... "| 19° Ling Belen 
10 | 10 |urupean, Limited .-.....-) 10 % een 0 10 | 30 DecareTes nro... 11,13) Stk 2100 | Does Ist Deb. Stock | gf 
Bk 100 a Light Coke A, Oia. 210 16 | | Sesesbtivoouten -| 2 siz Eastern 4 ii Lilited : Fi <1 85 95 
ite Mazin 0 Assam mited| 1415. 6 65 Calai 
100 | Do C, D,& B, 10% Pref... 246 6» | § 1 55 Copper oss c-oes © 4 96 | 90 Jorehaut Tea, Limited .--.| $284 10 10 Caleutte Listed ss] pt 
100| DoF,6% meee jg ni | oe British Broken a Hill, i. “| £' 00 10 | 10 Lanka Plantations Limited) 3 4 10 10 Cart 4 iiss “i By 
Bex 100 | DoH, 77 Maziman... ib 6 eee erenere | ™ ® 10) 10 Lebong Tea, 8 i0 Bteain, Limited . 
Stk ji0e | Do H, 1 Maximam ..../i ei 3 ls a atiae 19 1g 10 | 10 Luckim ns Ton, Lamaised.. 43 5 Stk 100 Dos meee fs 
} sogined | ¥ oa sock: |t3 16 | 2] 2 ‘Colombinn Hydraulic |... Hi ' 10 | 10 Ouvah Coffee. Limited 6 é Oley ot sens .L. ny 
Btk 100 Bits = oes. 118 23 ; iy iBilver, Limited e, ay 10 | 10 Upper Assam Tea, Limited. b1y stk 3 |, odo Per. 64 Deb. i 
Btk 100 | Doé _ « {163 po, Limited.... ..... . ears te iruxwene Ae a: 
a \3 | Hong ng and ooo BS Mh iy See Gold. L. .. |6-26 | TELEGRAPHS, TELEPHONES. ,; | sone sens 
6 | ee 1,8 | 6 (De Beers ........+-- esech | 138 8 i es 
8 1b eee eine Bonply ty af 8tk (100 | ‘Do sy 7 Debentures. | tous Bt 100 100 AgovAmeriena, Le te eee aie, | 10 20 Dublin United... s 
ae ae eens en eee PMs sest s'| 1 | 1 [Dom Pedro, c., Ldenited .. | 34 18 Bex 90 | Boe Preferred .....o.e++-: STA8h | 10 16 Bai 
w | 20 ‘Monte Video, w...| 14ptse| & | & |El Callao Mining.......... | 1b1 rd 100 | an. I tik! 59's nburgh Street ......,... 
6 | 6 Oriental, Limited. ........ 63) 2 |, 2 Fortuna, Limited ........ 2 2) ile | 10 Brazilian Bubmarine, L.....| toni: "§  § filassow, amar, 
6| 6) , Limited.......... 4 6 | 1 |18@/Frotino. & BoliviaGold, L. | wf 18 stk 100 | Dos peer . 100 103 10 | 10 rae al, Limited bepiae 
10 | 10 |P deat ns ong pecboubis % 3 ; : fale Fields ~ 8. Africa, L. | vada ww 14/ (Gon. clephone & Maint., L| ad 10 | 10 iro Ge i 
gtk 100 Bouth Metropolitan, A'.... 267 72 | gh indian Consotved. Goldy | & ft | 1 pei! Preterence <2. 4 airy 10 10 Do #7 Preference... nt 
Sux | cen 44030) 13 a Re Re os eee at 103 | Ba.8% Debentare Sod ue 
Mtr 100 Pere. 6% Deb. Stock 140 45 1 | 1 /Montana, Limited ........ | « 2% | 20 Direct U.8. Cable, L. ...... By u 6 Lond re Omnibus. 135 3 
ta 1{ 1 Mysore Gold, Limited 45 42/ 10 | 10 Kastern, Limited .......... bagiad | 8 | 59 (ronan on 68 & 
2 | 2 Namaqua Unitd Copper, L | 14 14] 10 | 10 | ‘Do 6/'Preference ........ 1 15s 19 10 Nortk Metropolitan. ais 
COAL, IRON, AND STEEL. 1) SiNew Hoon iti Gandy i Stk 100 | Do 67 Red., 1809.......... i 6 | 6 North Btaforlehinn te 
apetcmpnigmmamneniaieimmmecnces ° we it. ” . ines Do 47% Mort. Deb. Stock .. 1109 18 10 10 ‘Nottingham and Dt is 
79) 7, Barrow Hematite Bteel,L.. 33 33, 1 1 (Old Lout, Limited ........ 0 Eastern Kxtension, L....... -| 16 15} 10 P ineial Lin ee | 66 
rt 7! Do 6% Preference Sra tz. lOuregum Geld, Le Det.Ord. 3; 3) tals | lane | Do 67 Debs., red. Bh coche ca, | rovincial, Limited........) 46 
20 sh pnchens Vencken & Oo., L.) 112125) 1 1 | Do 10% Min. ae cecvee | # 43 stk 100 | Do 52 1900................ /102 “6 10 ° a. aseaseey | 
90 | 13 | D0.........cseeerecererers 6 6) 3| 3 — 0 Goxper, te rf. (eek \100 Eastn. tm th. Aten. bMt Deb, 102 5 10 . Southampton... oof 9 
bo | 60 Bowling Iron, L. .........-| ». «+ 3 | 8 |Pestarena United Gold.. “= | 0 @ | 10 Great Northern of Gop'h’g'n' 188.9% | = South Londen... ‘ia 2° i 
14-Consett Iron, Limited 26 27 | 20 | 20 |Pentgibaud Bilver Lead 10 12 ‘Stk 100 | Do 6% Debentures (1883) . {103 $ | Io . fae m recs 67 
2 | 20 |Ebbw ValeSteel, Iron, &c., 334, 6 6 [Bie ichmond Con., Lim ; | 4 7! % 'Indo- urovean, Limited . pemeaere 4 Fran ce, La... sh 
1 | 1 |English Crown Spelter ....| 3 § Stk 100 Rio Tinto L.Mt. Bade i6 1880 101 3 | 19 3 10 London Platino-Brazilian, L . . 19 10 mways 0 ermeny oi 
20 | 15 John Brown & Co., L. 16416, Stk /100 | Do § ns Mortgage .... 100 2 gtk \100 | “Do 6% Debentures. 108 9 stk . Mm a en coves 5 
Stk '100 |Leb h & Wilkes Barre, 10 | 10 | DoShares .............+ | 1€R16E | | 6 ‘National Telephone, Lim.,| 1 oi esr ee. genres % 
| © ist Mo rigage ........ 05 100} 1| 1 Ross (N. "%) United Gi, i Oo 4 Nos. 1 to 447.934 ...... | 48 43! 0 Wolver —— Omnibus .. aa 
210 | 10 |Marbeila Iron Ure, Limited| 4 4:/ 12) 21) sh Sea, Se -| i i 10 10 | Do 6% Cum. Ist Preference! 12313¢ | 10 , 10 Wolverhampton, “ 
S| pore ts as | 3 | 3 mete ale) Beskoee me ire a ora 
So) “St Nerbadde Coal & Iron, L.. 3) 3| Shee + — Lage emis 1 g iki | or sesagsssnses ser 108 | WATERWORKS, 
10 | 10 Newpt. Abrern. 8tm. Coal ef of] 1 |1¢/6 St Jonn Del Limived ali-is 1 ay \Ortental Felepsone, i ”.. 8 Bl 
20 | 90 |New Shariston Coll. ‘se Bet 14 | 1 - (Toarel ene ‘Copper,L 485 | §| 8 Reuter's, Limited .......... 67 20 30 5 dlsnisia, liad re 
» 2 \Peleall Coal & Iron, L. & & Tolima, L., A Shares...... lt 10 |.10 \Weat Atitcan, Limited .... Ri & | 90 ‘Antwerp Limited . | 3B 
6) 6 Rh 7 Iron, Limited. . 114), a] 1 ‘Onited” Mexican, Limited ia 100 100 Do 6& ntures........ 102 sth on (insane edness ee “las as 
& | ry eacedeceqecseoense 1 i Wentworth Gold, Limi Limited 0 10 | West oe of America, L.. a 44 | 20 ‘City of it. Petersbits, iia “ 
Stk |100 5% 1890 ..| 88 92 | 1 i Yankee Girl Bilver Sabarevis R - {100 | De 8% Debentures ........ -|t08 106! 10 Colne Valley... a 
nd hed te ae % Goo SHIPPING. 15 | 1 |Western & Brasilian, L.....| 10 1 aa East London ........se+e0s 192 
| an lway, L., a ee SHIPPING. 74| 74, Do Preferred ............ 6 , 60 Grand Junction, max. iit 95 48 
20 | 6| Do 10% ist Preference 4 6 tt D> Deferred oso. 4 tig = ie ms 
20 | 10 ind Preference 1 8 | 20) 16 | 16 (African Guess Ship...) 1 2 j100° 100 | Debentures A, i910 14 7 Gee nee |e abear Maxinum, 7%. 
~ | Be [Vigbor — SOs., Love mn ‘i 13) a0 Ammeoue ah Pte, en 124134 | 100 100 | Dos @f Mort. Debs on 104 7,10, 7 Kimberley, Limited........ “ 4 
Pree erent) B | B (oigard Seam Bhlpvine, i) 18 14 |p 113 "Boag Bat Ereerice | ag gp May mec i 
—— ee a ar a rr eh ion ae. i aie i 10 10 Do Becond es 9 7 stk - Do 4 Win sfoonsncecasoeacss in 3 
16 | 16 General Steam Navigation. . 7 8 hase | 260 Western Uni Union? Bonds “as 122 = ee 
BRITISH MINES. =| 18 | 30 | Body Fraference -...-.-. |e Btk 100 | Do 6x Ster Pe 2 ee eee cai | 
"Sade. ie tay eee ee S| 6 \Mereantilestéam Ship, i... ‘Stk 100 New River, New .......00+ S20 
6 a ‘Devon Great Cousols, L. ? ell 0 10  Mereantitesicam Ship — 4h it (100 | Do 4% Deb. Stock .,.,.... 36 9 
©] ty Great Laxey, Limited .. | 8| 6 \New Zealand Ship mole, L... 2 a TRAMWAYS AND OMNIBUS. = “tk 100 © lope Lar Brock B 4 
e- | 7 Bou Urrow ...... H | 10 | 10 ent Steam Ye 2 ee y L., A 6% Pref ..... an 
j 6, 6 ee os. 12 4% ‘Stk (100 | Do 8%, Debenture Bonds. 
‘j i ah Weardale Lead. ”.2..| ‘9 “"; pun 400 ee 13 stk |100 “Do oz Debenture Btock | 90 108100 100 Pernanibaco Tat Deb...) 286 I 
e+ | 10/10/10/West Bassett ..........| 8 Bek | 60 ‘Royal Mail Steam ......... | 48 62 le a |Pertiand (0 »4% welt 
- | Gass Whea) Basesett.......... 6/7;\ 10 | 10 Shaw, Savill & A’bion, i. | rate S iio ‘Barcelopa, Limited subbeabe Sar: ‘stk 100 — wark me, Oe. ¢ Pench cB 
iT cater amet nn | 30 | 3 10 O | Do Newer osc na eh 10 0 | 10 0 |Bordeaux : Prawaway, ac. i oy ot tk 100 West Midd.evex s...sscceoes 40 
1@ ‘Union Steam Ship of N. Z. wot | 1 10 | 10| Do6% Preference ........ | 
(Continued from page 526.) . bought at £22 5s,ex ship. Quicksilver inactive, at £6 163 to £7. 
GINGER.—The stock of Cochin continues small. 207 barrels | Imported tin has hardened in price, closing with a more active 
Jamaica, by auction, were chiefly bought in. market and operations of moderate extent. The latest sales 
PIMENTO is steady. 493 bags in the weekly sales to-day went at | are at £91 Ms to £91 l5scash. To-day three months’ quoted 
23d to 27d per Ib. £91 5s to £91 7s 6d. Banca, 544 fl. The requirements for Americs 


CHILLIES.—75 bales Zanzibar in the public sales realised 63s to | are large. Antimony, £45 to £46. Tin-plates dull. The Glasgow 
65s 6d. 76 bags Sierra Leone bought in at 70s to 75s per cwt. market for pig-iron steady, closing buyers at 41s cash. There has 

FRUIT.—The trade have taken small supplies. Currants have | been a further decrease of the stock on warrants to 480,434 tons. 
receded in price, chiefly for Provincials. There is not any improve- | Middlesbro,’ No. 3, 37s 7d cash. 








ment in raisins. Closing Prices on the Meta] Exchange To-day. e 
NITRATE 80DA is inactive, and may be quoted 8s 104d to 9s. Re- Pebes 

fined, 9s 3d to 9s 6d per cwt. ggg Copper G.M.B. a Per Ton. 
SHELLAC.—The market has been unsettled, and lower in public £91 158 . £% 28 6d £46 53 . a 5s £22 103 41s 41s 3d 


sale. Of 1,252 cases brought forward on Tuesday about 800 cases LINSEED.—Prices have been steady. This morning ; Calcutta is a 
found buyers, Second orange, 71s to 77s. AC garnet at 74s went | 38s; near, 37s 6d; April to June, 37s to 37s 3d; Cape, 378 9d 
about the same as last week. About 1,000 cases TN second orange | 38s. Sales of Bombay to arrive at 38s to 38s 64; May-June ship 
sold for delivery, closing at 74s 6d to 74s 9d, August. ment to Continent, 38s 3d. No further sales reported i in La Plata. 
INDIGO.—Further business has been done in Bengal. The market —— uotations of aangees, 37s 6d for 
is firm, and holders will not sell unless at an advance. Declara- 118. ‘There has not been any fluctuation in the me 
tions for the sale on the 25th inst. close at 4,270 chests. beneath oil, which is now quiet. On the spot, £18 5s to £18 78 a 
@ DRYSALTERY GOODS.—Business has been ‘quiet. At the public | May to August, £18 15s, and the same for the last four mom 
sales 1,000 hags turmeric were taken in except one lot, which sold | Hull, £17 on the spot, without casks. English brown rape 93 i. 
at 17s 3d for Bengal. 404 bags cube gambier and 3,428 bags myra- | at last week's decline. Refined, £23 to £23 53; forward, £ + 
bolanes bought in, also 200 boxes cutch. to the end of the year. There has not been any improvemen - 
DEUGS.—Aloes quiet. Bark also little doing. Camphoreasier. | cocoa-nut. Ceylon, £22; to arrive, £20 15s; Cochin, £24 108; 
Ipecacuanha steady. Musk and rhubarb quiet. Essential oils, | arrive, £22 15s, c.i.f. terms. Russian 
small sales, at former rates. Opium continues depressed. Tinne- PERTROLEUM OIL firmer. American on the spot, 5jd. Bu 
velly Senna, the better qualities scarce and rather dearer. 43d to 4jd. + four 
CHEMICALS.—The markets are as a rule quiet. Acid, tartaric and “TURPENTINE steady. Closing prices, 263 to 26s 3d; las 
citric remain stationary. Chlorate potash, 7d, or about 2d under, in | months, 25s 3d. th pas 
sécond hands. Soda crystals unsettled in price, and now TOBACCO.—There has been but a limited demand during the 
70s to 72s 6d, according to conditions. Bleaching powder | week for all classes of American growth. Prices remain § 
rather quiet. Prussiate potash maintains its firmness for | Colory descriptions are firmly held. In substitutes sales 
English. Sulphate ammonia has sold to a good extent, at £10, | only to a trifling extent. 
Beckton terms.: German quinine offers at 94d per oz. The stock —————— 
of Cinchona bark is reduced. LONDON M&kat MARKKT 















































INDIA-RUBBER.--The last sales of fine Para were at 2s 103d to Se ef 
%s 10jd per lb, and that price since refused. Inferior beet .........00 cesses » 3 2] Inferior mutton wos mnmmnnnn 9 
Pe pn — of the —s this week has been wes con- muse MIND corcincinen-eeomeaneeete : + ang Se senseees “ioe 
ued active demand for copper, but speculative prices have not me se eases sesensenstenenesesers = wend 
= — than 12s 6d. A large business done. Sales of G.M.B. Middling aites eee re tet : 2 Inferin poe soeasevsesinsebseten some 
to £46 2s a cash.’ To-day three months’ quoted | First ditto ......cc.ccccccssccsssssecee 6 2 | Firat Gitto ncn sore evnenseerenene 
Gio as Cato dioss, 15s. -ertipwe ped urs sheets, £58 to £59; India LONDON ZOERtS TO MARKET, Por Ton 
ee has not maintained its former position Per Ton. to 
either for Spanish or E production. The market for spelter mene oveee Ooo ccbeveseccorccseee nee ! a crn 
is firmer and higher for a mead ’s delivery, while June can be | Brice Meguaaier 7" Sette 


















































April 16, 1892.1] THE ECONOMIST. oe + 58s 


LONDON AND LANCASHIRE LIFE 
ASSURANCE COMPANY. 


HEAD OFFICE: 66, CORNHILL, LONDON, E.C. 


oe OF DIRECTION. 
Chairman—Co.oneL Str NIGEL KINGSCOTE, K.C. | Deputy-Chairman—SAMUEL GURNEY SHEPPARD, Esa. 
Tur Richt Hon. EVELYN ASHLEY. VES SEY G M. HOLT, Ese. Str THOMAS PAINE. 
Ligvt.-GenzrRaL Sin REGINALD GIPPS, K.C.B. JOHN J. KINGSFORD, Esq. | R. BARCLAY REYNOLDS, Ese. 


Branch Offices at Birmingham, Bristol, Leeds, Liverpool, Manchester, Plymouth, Merthyr, Glasgow, and 
Belfast, as well as at Calcutta and Montreal. 


EXTRACTS FROM THE TWENTY-NINTH ANNUAL REPORT. 
The new Assurances effected during 1891 were for.. bos a a  -» « @69RIGF°O°O 
under 1,711 Policies, and producing a New Premium Income of eons mero. cee. © oe 24,133 17 2 
The Premium Income, after deduction of ee amounted to... a a ee 165,165 9 | 
Claims paid with Bonus additions .._... dee | adit. <tr! Sots 75,459 7 9 
The Total Funds were increased by £80,161 Is. gd. and now amount ees. colt! “ag et ee 781,811 4 3 


DISTINGUISHING FEATURES 


Investment Policies on Specially Favourable Terms. Moderate Rites. Liberal Coniitions. 
Policies—Indisputable.— Non-Forfeitable.-— World-Wide. Claims Paid Immediately. 
W. P. CLIREHUGH, Manager and Actuary. 


PROGRESSIVE FEATURES in LIFE ASSURANCE 














FOUNDED 1806. 
Settlement of Claims on proof of} Endowment Assurances with 


PROVIDENT | #*22s:s2: = 


| 
| Half-Credit System Policies. 
[| FE | Equitable Division of Profits. ystem Po 





| Non-Forfeitable Policies. 
O FE EF | Liberal Surrender- Values. | Intermediate Bonuses. 

C E . | Enlarged free Limits of | oe Advantages to the 
Foreign Residence & Travel. Naval & Military Professions. 








50, Regent St., W., ee ee ee 
axp | Invested Funds, £2,741, 664. Claims Paid, £9,343,750. 
LONDON. Farther Information on Ce STEVENS, Actuary and Secretary 
Assurances effected on or before the 31st December, 1892, on the Profit Scale, will receive One Year's Bons, at the next Division of Profits 


ES 
ESTABLISHED en on | N IFE 
GRESHAM = =i" | a STANDARD % eae FIRE (AND LIFE 
— LIFE ‘LIFE ASSURANCE COMPANY. 


Heap Orrice—St Helen’s square, York. 
Lonpon Orrics—No. 82 Old Broad street, E.C. 


£4,702,000 OFFICE Riis sisihdsvithdinshoalinienii az.ceosee 8 | 0 Gnpsital.................-....... 
se a eo Accumuinied Fund. 10.016 
HERE 18 NOTHING DESIRABLE IN LIFE Claims Paid ....... 0... 15.000,000 Peer 
ASSURANCE WHICH THE SOCIETY DOES NOT Bonuses ............. 5,500,000 Secretary and Ueneval Wan : 


FURN Edin h: 3and 5 Gen cians Head Office 
ISH CHEAPLY AND INTELLIGIBLY, burgh : King ia EC, and 3 Pall 
London ell awe 





Head Orrice: capsaicin at eon a Maa eccacheh ie nsna dia ikaendecdleaaa ance 


ST. MILDRED'S rae ee ‘THE RAILWAY PASSENGERS’ 


— 
ole eee Cee epee Te ove epay weekly 
Ni Uitscmcaiian ceaelbeuoabes ce sls 7 a PRACTICAL eens 


MUTUAL” RESERVE FUND LIFE acosDSommensaTion 
ASSOCIATION OF NEW YORK. OO eer OF ALL ALL KINDS | | ENGLISH AND AMERICAN. MONEY 


Fr tne en it omy. YS" ONTVERSAL MONEY. 


Life Assurance Company in the 





Publications. 


a 








World, Bend for prospe.tus and proposal form, By the late 
Ofhce toe AL, MEDICAL&GENERAL | 
M, Queen Street, Cheapelde, London, EC. _QUERICAL, ASSURANCE SOCIETY. WALTER BAGEHROT. 


ASSURANCE FUND.....,.....-+.- 
| 131i BONUS JANUARY, 1892. 
Attention is invited to the new Boous Report, 
which shows— 


London: Longmans, Green, aad Oo. 


os 


THE IMPERIAL _ussurance 
COMPANY Limited. FIRE, Estd. 1803. 








1°. That the SOCIETY’S RESERVES are the RIGHT’S “ YIELD ” ui ABLES 
1014 Broad street, Mall, nd W . 
Subscribed Capital, re $00,000 5 Pehee £SUUpOO, ste tte Bi BONUSES are AMONGST THE | A READY-RECKONER FOR INVESTORS 

cane £1,600, 000. LARGEST k LN SHAKES, 

: | Giving a6 a glance the actual return to the investor 

aa COZENS SMITH, General Manager. ASSURANCE AT PRIME COST. Sond, team fGiecmn ee 

Persons ages thout incurring debt, “The tables distinct want.”— Financial 
PRUDENTIAL ASSURANCE | | obtain rat smay now, without UsUAL Coat or | Times. ‘ 

COMPANY (Limited), £1,000 under the ordinary Tables. Full explanation On coat ened, 2 in. 19m, 
HOLBORN BAbS, LONDON, EC. * forwarded. oe ONE a. a, : 
All Policies WHOLE- WORLD and UNCONDITIONAL. | | London: W. Weston, 142 Fiect street, EC W. W. 





Focxoen 1848, EWBAIT, Act. & Sec. | Soe Sere ce rood, Stuke Newington, MN. ; of 
INVESTED FUNDS .............. £14,000,000 | 15.0% Jemevooqemne 


——— =e 
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| Banks, &. |THE NATIONAL 
= PRODUCE 





EXCHANGE BANK, 











Business in the United States reepectfully solicited. 

Collections made and remitted for promptly on 
favourable terms. 

Careful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, and 
airangemente made for their custody if desired. 

| Lowpow Banners: The City Bank (Limited). — 


[THE QUEENSLAND NATION AL 


BANK, LIMITED. 

BaXkKERS TO TUB ‘Qu EKNSLAND GOVERNMENT. 
Subscribed emote a 1,600,000 ; ae oo op awital, 
Reserve Fund, 

Heap Orrice... » aioe RIRDANE. 
LONDON. co score 
C. E, Barnett, Eeq. aes of Lloyds Bank, Limited). 

E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. Taebieg Gibbs and Sons). 
R. M. Stewart, Exq. (Scott, Dawson, and Stewart). 
BANkinG ‘conducted with Queensland and all 
Austraiian Colonies. 
Deposits received on terms which may be ascer- 
tained on application. 
No. 29 Lammaen wannen Stanet, E.C. 


DEPOSITS at Interest are received. 
of charge. 


At the Londcn Office of the Bank every 
tranea*ted. 


















































LOX DON, PARIS, & AMERICAN 
BANK (Limited). 

Capital, £1,000,000. Susscrisep, £500,000. 
Paip-vp, £400,000. Reserve Funp, £130,000. 
Heav Orrick—58, Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA. 
AGENTS AT NEw York, Messrs Lazird Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with Amegica and 
the Conrixent of Europe transacted on favourable 
terms, and CREpITS issued available in the Uniced 
States, Europe, ™, 4 Australia,and elsewhere, 
- ROBERTSON, Manager. 





HE COMMERCIAL BANK OF 
Tel Saree eg Woe 
(Establishea 1354.) Subscribed Capital ons ccccccccsces. access £3,000,000 
Bankers to ETERMARITZOURG, Nd . ase ies CI ,.. .snesusenertaeenn 1,200,000 
Heap Orrick: PIE RK G, NATAL, BAST RESESIARS | 
LONDON OFFICE ’ Reserve Fund 1,050,000 
156 & 157 LEADENBALL STREET, E.C. HEAD OFrice: 
a Tuoesar Oar ITAL , anal 42,000,000 MELBOURNE. 
UBSCRIBED CAPITAL . sce bab aeveubeseses i 
Paw-ur Capwal.. 284'237 DRAFTS Issued and BILLS Negotiated and sent 


for Collection. 
DEPOSITS Received for fixed periods. on terms 
which may be ascertained on application. 
GEORGE NIVEN, Manager. 
No 1 Bishopsgate street Within, London, EC. 


QTANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
HAD UFFICE. 

10 Clement’s lane, Lombard street, London, E.C. 
Subrcribed Capital ................0.40 £4 000,000 
Paid-up Capital .........06:css.eeereeee 21,600,000 
Reserve Fund ....... £600,000 

This Bank grants Drafts on ‘the principe | towns in 

the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remitcances made. 

Deposits received for fixed periods on terms which 


Ressave UND AND UNDIVIDED Prorits 56,998 
LONDON COMMITTEE, 
Thomas Bell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Meesrs G. J), Peters and Co, 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lonpon MaAnaGER—J. 8. DUNCAN. 

LETTERS OF CREDIT and DRAFTS issued on all 
principal towns in NATAL, the TRANSVAAL, 
and tne CAPE COLONY. Bills negotiated and 
sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS —— for fixed perioas (rates to be 
ascertained on lication at the London office). 
CURRENT ACCO UNTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICA, 











HE BANK OF AUSTRALASIA 
(locorporated by Royal Charter, 1835), 
4 Threadneedle street, London, 
Paid-up Capital ......,.... te sereeeeee £,600,100 


Reserve Fund .........c0-ssssssesssesnes 800,000 may be known on application. 
Reserve Liability of Proprietors pat gett ee aeeeer ens 
under the Charter ..........00...-. 1,600,000 


THE FEDERAL BANK OF 
AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office —Melbourne. 
Branches in Lf wot) New South Wales, and 
South ‘Australia. : 
Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve fund, £125,000 


~— | London Branch, 18, King William st., E.C, 
HONG KONG AND SHANGHAI Loxpon Boarp or Directors. 


Sir Henry Barkly, K.C.B., &c. 
BANKING CORPORATION. Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &. 
Capital, £10,000 000, all paid up. Hon. Howard Spensley. 
“eserve Fund, $6,300,000. FIXED DEPOSITS of £50 and upwards received at 
Reserve Liability of Proprietors, $10,000 000. the London Office, at the following ratcs of In- 
Court or Directors - HEAD OFFICE IN HONG | te 


rest :— 
6 months, 3 % per annum ; 1 year, 4 % per annum ; 
to5 years, 4h % per annum. 
JOHN H, BUTT, Manager. 


BANK ¢ OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Capital Paid-up ,,...,.0.+0000. £1.250,000 


Reserve Fund......csssses. £980,000 
Letters of Credit and Bills on demand, or at thirty 
See aoa siete atone 
earl at 80th une and 3ist | Branches throughout the n and New Zealan 
Don - Colonies. Bills purchased or sipepegee for collection. 
THOMAS 34 JACKSON and ) Managers in or ic remittances mad 


EWEN CAMEKON, London. SITS received for fixed periods, on terms 
$1 Lombard street, E.C., London. which may be known on application. 


ssa a DAVID GEORGE, Manager. 
Den eee Sen OF ENGLISH, SCOTTISH, AND 


Incorporated by Act of the General Assembly, 1874. eee CHARTERED BAN K. 
8u Capital, ares rae £400, pot ty, Perel eae 1852. 
Reserve pees ie éeshjee ober: Y Paid. ney or Ee isesuad sh 
Reserve y of Sharet 600,000 Reserv: Yo “ 
HEAD OFFICE—DUNEDIN. ~” z 
LETTERS ° oe CREDIT and DRAFTS granted on 


ae - Reserve Fund.....,.... £310,000 
A. G. Anderson, Esq. ; Kt, Hon, L. H. Courtney, M.P.; | the Branches and Agencies of the Bank in the 
Esq., Man : Australian eer ad d BILLS for- 
Drafts and Letters of = issued. Demand | warded for co! Me ese OP 
Bills Bank veskives deposits for fixed periods, on 
terms — — recy ap on application. 
Credit may 


LETTEKS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection, 

TELEGRAPHIC TRANSFERS made. 

DEPOsITS received in London at interest for fixed 
periods on terms which may be ascertained on =~ 
cation. PRIDEAUX SELBY, Secretary 


Lonxpon Gounrvvne. 
Albert Deacon, Esq. (of Messrs. K. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Eoq. (of Messrs. Jardine, Matheson 


and Co., China). 
David MoLean, Exsq., 5 Kenet n court, London, W. 
Director of the London 


Wm. Anastasius Jones, Esq. 
and County Banking Company, Limited). 


Deposits received for fixed periods at the under- 
noteu rates of interest :— 


1, 2, or 3 years, 4 per cent. per annum. 


6 mouths, per cent, per annum. 
Interest payable “Eas 
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BANK OF SCOTLAND, 
LIMITED. | 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. | 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued tree |t 


INV ESTMENTS and SALES of all descriptions of Securities effected, 
LIVIDENDS8, ANNUITIES, &c., received for customers. 


description of Banking Business connected with Scotland is 


ing 
sit chaos | to the agente of the Bank nes the principal towns 





HEAD OFFICE—Eprmsvereu. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £750,000 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.c. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


JAMES ROBERTSON, Manager in London, 


AFRICAN BANKING CORPORA- 


TION (Limited). 
Registered Capital ............. ++ £2,000,000, 
InTEREST ALLOWED ON FIXED Dxposits. 
All descriptions of Banking business transacted. 
Eighteen Branches now open. 
GEORGE WILLIAM THUMSON, Chiet Manager. 
Nos. 43 to 46 Threadneedle street, EC 


[MPERIAL BANK OF CANADA. 
Heap OrFice—Toronto. 


Branches in Ontario, Manitoba, and N.W. Territories, 
Capital Authorised ......cccc0 cesesseessec + $2,000,000, 
angen Paid-up (18th June, 1291) ...... 1,754,155, 

sonia 135. 
MONEYS RECEIVED tor Credit of the Head 

| Office and Branches, and Letters of Advice thereof 
| igsued by the Ayentsof the Bank in London, ’ 

LLOYDS BANK (Limited), 

72 LomMBARD Street, EC. 

SPECIAL ATTENTION given to Canadian 
tions, forwarded either direct to the Head Office of the _ 

Bank in er or through its 


London on age, 
D. R. WILKIE, General neal eet 


LONDON .. CHARTERED 2D. BANK 


OF AUSTRALIA. 











(Inco ante, p Royal pe ) 
Paid-up Capital... er. eevee. £1,000,000 
Reserve Fund...... #320,000 


Reserve Liability of Proprietors ... 21,000,000 
Banking and Exchange bu-iness of every ‘description 
conducted with the Australian Colonies. 
DEPOSITS RECKIVED FOR -FIXED PBRIODS ,OM, terms 
which may be aes on TOMKINS, Serefary 


W.N, 


No. 2 Old Broad street, E.C. me 


‘THE BANK OF TARAPACA AND 


LONDON (Limited). 
Hieap Orrice—48 ennai street, E.C. 


Subscribed a « coveeee » oa 
Paid-up... eose 
Reserve Fund.....-c.-sesessseeses eon 





Branches — Valparaiso, Tquique. Pisagua. 

Catie Transfers, Deatisand I Latany ot Credit ivsued 
on Chili. The purchase and of Funds under 
taken ; also the — of ee wa oar 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other Banking business. fe 

Current accounts opened. Depoeite receive 
fixed periods, a4 follows : —Forthree months at e 
cent ; six months, 4 —— one — 4} per ceut.; 
longer periods by special arrangemen 

_— JOHN DAWSON, General Manager. 


THE ANGLO - ‘CALIFORNIAN 


BANK (Limited). fried, £5000 





tal Authorised, £1 
CaP aid “up, £300 TN ge-peeadey- Fund, £ 
Peon Ottice, 8 Angel court, London, E.C. 
Branch at San Francisco. nt 
Agents at New York, J. and W. Seligman 
Tne Bank eo general  Benldog Bade 
Drafts on Californ regon, N ; 
— yaiian Islands, ag Bills Hor collection makes 
i hic transfers, and grants 
seepage J. SIMON, Managing 


ie tt 0 Oe. rae 
[HE BRITISH BANK OF souTH 
AMERICA (Limited) Ec, 
‘ee and Subscribed él 


Capital Paid up .........ceseeeere seer 
pene Bad .2.ébeceesss 0 0 ccccee-oscoseee ae. 
Branches in the River Plate, Buenos Aires, # 
Montevideo. 


Correspondents in New York and the principal 
cities of Europe. 

Deposits received for fixed periods on the following: 
te . 


For One Year... au 4 percent, 


Three AP eM 
For NEY GREGORY, Pro Manage. 


THE BANK OF ADELAIDE. 


(Established I 1865.) 
Capital, £500,000 ; Paid up, £4000. 99 
pert se Gaasouvaven 


BSONDON ‘trices sie OB 


in Lonpox. 
winter Aae8 BS 
A. G. enter ne 4 


rey Arnold, 
_Drattsiawaed. ‘Remnittances aay 
terms ¥ 


collected. 
its received for fixed saat « 
« Deposia recived f application. - 


